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direetorarthe other U^ boTleri'sp this wtioff'whito involves to» . Tbe stock market’s -first 
makers, Babvodc 'and . Witcox. payment of ' SSp. for each ICK reaction -to tbe news was lo 
wNroaed the . sews about the Ri&aR'toDpared with toe 45p at mark the_- Clarke Chapman 
talks last nigbL"**U Is'imf uiiess- 'WhScb they iso^ last nigh:. ' ^ shares 4p lower at .95p. and to 
pe<^. There is not enough .wieefc gnotlwr C2.5ai- would be inj^ed addHp to the ICH price, making 
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/or- three botiermalcera to tbe iate 3CB hy that deaL 
U.K. I believe it to be .a construe^ Oaee ihe Cbrke Chapma-i- 
live move whirh u1U benefit the |CH ar^aenent is completed. 
todi^i“ Jie declared. . Combtnilon w>!7 own II to 13 
.The prdpoaed deal is vezy per ^t. of The enlarged Clarke 

similar to one which; the oow-'Chapinwa group. . 
defunct Indiistrial' .Reorganfau- The Amerimm'... concern, has 
tiofi^^ratiOn tried. to arranRe wanted to get an interest in 
in 1988 . when it wasted a full Clxike CSupmao bmnsa it pro 
merger of Clarfce Chapman vitb vides an -- entry to tbe liK. 
John Thompson,.' tbea-* still . a r^ipar power, busiseas oix -the 
fousddretf im what was deaeribed hardware side;, 
separate, concern; told ICH. Tbat At tbe same time. Clarke Cfaap- 


ii Gp. 

News Analysis, page 17 
See tex. Back Page 
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f.etters to the Editor 


BRACKEN HOUSE, CANNON. STREET, LONDON, EC4P.4BY 


Price Commission and profits * Winter fuel supplies 


Sir, — According to its chair- 
man. the Pnee Commissioa has 
“saved shoppers more than 
£320 di.” during Phase Two of the 
gnvornment's ioRation policy. 
Bu< I wonder how this figure is 
calculated ? Does it assume that 
consumers will buy the same 
quantity of pods whatever the 
price ? If sp U is meani^ess; if 
not. .whai rate of elasticity has 
been assumed? 

The rhyirman of the Price 
Commission is further reported 
to have said that " nobody who 
reads the newspaper.c could get 
the impression that profits as of 
now arc- doinij particularly 
badly." But is hie referring to 
real profUs afiur necessary 
adjustment.^ for currency debase* 
nrent tas proposed by the 

Accnunling Standards Steering 
Commitiee's Exposure Draft 8). 
or is he merely referring to con- 
ventional profits including a sig* 
ifiiicant elenieD.t of “ iofiacionary 
profit ’*? 

- Of course In a raging iDfiation 
money profits may appear 
“high." judged by standards 
appropriate to a non-inflatinnary 
era. What does Sir .Arthur Cock- 
S'cld think the reoi rate of 
return after tax on capital em- 
ployed amounts to for U.K. com- 
panies ? If be doesn't know, then 
hr shouldn't make public state- 
ments .suggesting that profits are 
at least mk low. 
n. R. Myddelton. 

Cranjtcld Scfiool of Management, 
Cranficld. Bedford. 


He who saves 
still loses 

Sir. — Now that some of the 
dust raised by XiOrd Rothschild’s 
truisms has settled, it may be a 
sood moment to ask what our 
political leaders intend to do 
about the increasing multitude 
of us who know with certainty 
that “ he who saves loses.” 
Exceptions to this unpalatable 
proverb, coined. I believe, by an 
eminent Japanese economist in 
1971. are of course those whose 
success is rated by their ability 
to make money out of money at 
a rate which beats a current 
rate of intlation. thereby produc- 
ing more instant infiation. 

Until thqre is some meaning- 
ful political consensus to main- 
tuin a minimum value of small 
savings in real terras, what in- 
centive is there to work that bit 
more effectively, which Is the 
only safe way to start making our 
national balance sheet more 
encouraging to the outside 
world ? 

T. H. A, Llewellyn. 

Hat &■>. 

22 Poffe Crescent, W.I, 


all over the world loam that 
tbe root cause ot infiation is 
restrictions imposed by Covem- 
menLs? As soon as a restriction 
is placed on anything it means 
that prices can only move in 
an upwards direction, and never 
go down. 

Thb only way in which Govern- 
ments can achieve an economy 
in which prices move by going 
down as well as up, is to remove 
as many restrlCtlojis as possible 
so that the fiuctuations of a free 
and independent market operate. 

If the. Government of this 
country' were to remove half the 
restrictions imposed during the 
last 30 years, there would be an 
immediate slackening of the 
rate of infiation without the 
disadvantage of any increase in 
uoempioymenL 
Michael V. Kalmar. 

47, Gresham Street, 

London, E.C.2. 


is ncrer an excuse to blame 
somebody else; tbat is, the trade 
unions, in this context for yotu* 
failure. This was drummed into 
me when I was first, commit 
sioned and I- do not .intend' to 
forget It. . 

jf this article makes a few 
more people look askance at the 
management side of Ue car in' 
dustry perhaps ve w!l PUt the' 
right people on the block. Then 
maybe we will get tbe produc- 
tion and exports we so 
desperately need. My congratu- 
lations to your correspondent. 

C. M. Howard. 

Garage Management Services. 

1. Hermitage Road. 

U'ofctng, Snrreu- 

Bear market . 


to continue 


Overseas 


^earnings 

■Sir. — Many small investors 
must have made their purchases 
^^ith an eye to the overseas' earn- 
iitgs of their chosen companies, 
hoping thereby to improve upon 
the restricted opportunities for 
profitable investment in wholly 
British industry. Because of divi- 
dend limitation in U.K., however, 
they are denied the fruits of this 
enhanced profitability — if it 
exists. 

If company hoards feel, as I 
do, that socialist government is 
here to stay for some time. I 
suggest that they should be tr>'- 
iog to devise arrangements by 
which parent company share- 
holders can' participate directly 
in the earnings of overseas sul> 
sjdiaries and associates, without 
being subjected to the irrele- 
vancies nf U.K. incomes policy. 

Such action seems to me to 
be particularly incumbent upon 
Investment trust companies. In 
whose case dividend limitation 
seems anyway to be -quite with- 
out IbQlcol Justification. 

J. P. Richardson. 

S9 Gilexgate. 

Citg of I>urhum. 


U.S. airports’ 
facilities 

Sir. — .As a Briton, having lived 
in America for 18 months. I take 
strong objection to Mr. Keatley's 
letter of September 19 stating: 
Facilities to assist passengers 
with their luggage at American 
airports are non-existent.” 

1 have flown out of 23 . U.S. 
citie.s, including the three New 
'Vork airports, and on practically 
every occasion, on arrival at tbe 
airport, the airline with which 
one is flying has bad a skycap 
who lakes the luggage, labels it, 
and sends it on its way. Then 
one only has to walk to tbe indi- 
vidual departure lounge at the. 
gate which is clearly posted. It 
is an outstandingly good system 
from tbe passenger's point of 
view and I wish it was copied in 
the U.K. 

One Sunday my husband and 
I were scheduled to catch a plane 
out of Atlanta and we arrived 
ten minutes before departure 
t me with three large ca.ses and 
two sets of golf clu'bs. Exactly 
12 minutes later the plane left 
the gate with both us and our 
baggage aboard. Try that in the 
U.K.: 

B. Sarah Begley. 

3 . 363 , Jjatimore Road, 

Shnker Heights, 

Cletieland, Ohio. 


Unfair to the 
unqualified 

Sir. — ^W'ith the forthcoming 
ban on sex discrimination and 
Gillian Kershaw's plea (F.T. 
Oct. 1. 1973) that there should be 
no age discrimioatlon there is 
still one blatantly unfair prac- 
tice to be overcome. 

Too many employers still insist 
that candidates should have 
qualifications suitable for the 
job they wish to fill. Only when 
this archaic form of discrimina- 
tion is abolished by law will we 
achieve true, democratic, 
equality of opportunicy. 

D. G. Huntercombe, 

14, Oval Rood, 

London. A'.W.i. 


Let the market 
free 

Sir. — When will Governnieots 


Workers as 
adults 

Sir,— You do not name your 
excellent correspondent from the 
TG'WU who wrote '* 'Treat tbe 
workers as adults'” on September 
28. 

1 feel it merits close attention 
by all those with ao interest in 
industrial relations. Having read 
such a reasonable point of view 
how can anybody defend the 
management position on the 
points he makes. 'What is par- 
ticularly noticeable is that they 
are such small points of detail 
in a macro scale, which are ruin- 
ing tbe whole thing. 

If one can avoid these small 
pitfalls simply by having a voice 
on the Board who sees it from 
this point of view then surely 
the case For manual workers on 
the Board becomes manageable. 
Personally I have always held 
the opinion that If you are In a 
position of responsibility then It 


Sir. — Tn September 1971 you 
published a letter of mine pre- 
dicting that tbe bull market 
would end in May 1972. 

At that time expert opinion 
believed that a turning point had 
been reached, and I put forward 
tbe noa-expert view tbat it had 
not. Once again the talk is of a 
change of direclioo— this time 
from bear to bull. 

With the big question still un- 
resolved-will the Government 
succeed in ending stop-go — I 
think such talk is premature. If 
it has, it has yet to be proved, 
and if it has oot a classic stop 
could well be on the way. 

In the previous rally the index 
rose to 480 before relapsing to 
nearly 400. the normal pattern 
of a mid-tenn rally in a bear 
market. 

Using the same yardstick as 
before, namely tbat the maricet 
moves roughly in two-year 
cycles I see no end to the present 
hear market before May 1974. 

And if I am wrong, tHe in- 
vestor has little to fear by leav- 
ing his money on deposit at 
present high rates of interest. 
Fiona Carter. . 

93 Vartford Road, 

Seoenoaks, Kent. 


prefer to travel by tunnel at 40 
per cent extra cost in order to 
save an hour or periiaps an' hour 
and a half. On the 'White Paper 
figures the project rell^ wholly 
on 'the holiday trade,' .and to- 
avoid disaster, both these fore- 
casts must be_met,'' 

. The -secoqd- assumption H 
least -can be checked." Bearing 
in mind the attractions of tbe 
sea .passage; the. fact tbat the 
tunnel passage^ unlike the sea 
pas^e, would be too 'shoxt to 
permit a, meal so ^at'.rfae iiitae 
gained - might thus, be lost,' and 
that of those now crossing from 
Southampton to Cherbourg orLe 
Havre the- proportion willing to 
switch to a tunnel further east 
would probably be. negligible, it 
seems lughly unlikely, that ahy^ 
thing approaching this' oversm 
nine out of 11 could be. attained. 
Yet any material short-fall from 
this “nine' our of 11”- figure 
would mean bankruptcy. 

.Surely it would .be * an 

elementary precaution - before 
proceeding "further 'to. arrange 
for all car owners making the 
crossing over the next 12, months- 
to answer this simple questioo 
on a card ? Or would the 
Govemmenc prefer . nor to 
know? 

S. E. Scammell. 

East Knogle, 

Salisbury. lYilts. - 

Property bond 


cheques 


Search for 
switchers 

Sir. — ^The White Paper makes 
it clear that the Channel tunnel 
project will he even more disas- 
trous financially than was Con- 
corde if two highly dubious 
assumptions are not mot. 

The first, that prosperity will 
$0 increase that by 1980 the pro- 
portion of population taking 
their holidays abroad in cars 
will double with even greater 
increases to follow. Tbe second 
tbat nine out of every 11 private 
cars crossing on holiday wquid 


Sir , — I can sympathise, with 
the frustrating experience :Of 
Mr. J. B. Mason in his dealings 
with a very large property 
bond company'” as set out in 
his letter on September 29. . 

Tbe details given bear such 
a close resemblance to our own 
experience over many months 
a'lth one particular ** bond ” 
company that there remains little 
doubt in my mind as to their 
identity. 

Mr.' Mason can feel well 
pleased, however, with receipt 
of his cheque three days after 
writing to the chairman as my 
personal letter to the managing 
director of September 10 has 
yer to be acknowledged! 

T. De Sails, 

Life Manager. 

CGA (Insurance Brokers). 

13*14 The Greert, Richmond, 
Sttrrep. 


after paying local taxes, -etc., 
over i400m., a large percenUge 
in welcome dollars, but If . sub- 
ject to Gove'mment interference 
oc 'owhersblp this would decline 
immediately. 

If tbe British . State was 
Identified with insurance, we 
should iose- .a! .lot of the South 
American business over the 
disputes of the Falkland Islands 
and we should lose any marine 
business we bave in Iceland, due 
to the present conditions, and 
the same would happen in Spain 
and Malta and everywhere Vthere 
there is any difference of opinion 
at Government level, wbile the 
large amount. . oL business we 
bave in. South Africa would ebb 
and flow, aceordtng to which 
Goverzunent was at Westminster. 
In America amfroximately 80 of 
the States have le^slation -for- 
bidding insurance in', their area 
by- companies .owned- wholly or 
in part by foreign Governments. 

' The Labour Party Green Paper 
says ' that life pdiicyholden' 
funds would be invested to the 
“best 'advantage of the policy-- 
holder,” but . the' compound- 
bonuses being paid by the first 
class life companies are excellent 
and no Government departmmit 
could equal these investments. 
In' fact some Investments -by 
Courts on behalf of Wards have 
lost the best part of the invest- 
ment- as opposed to an apprecia- 
tion.' 

The fight for'new markets, ex- 
pansion all over -the world, 
development on an adventurous 
scale IS something that only in- 
dependent British insurance can 
do and .State Intervention - or 
ownership would demoralise tbe 
outlook and eventually cbim-act 
the business. 

We are facing IncreaMng com- 
petition from U.S. and hope to 
expand rapidly .into Europe. 
Large fire, aviation, marine 
claims running into millions of 
pounds and now settled in a 
matter of weel^ do not.want tbe 
dead hand of any civil servant 
W. F. Gainer, 

W. Fred Gamer and Co. 

163, Kir^jsway, Leuenshuin^ 
Manchester. 


porter refers to only provides for 
increases to workpeo^e em- 
pfoyrf in the englfieering in- 
dustir who were not In receipt 
of £29 per week for a skilled male 
worker, £20 per week for an un- 
skilled worker, and £18 per week 
for an adult female worker. 
There is only a" small percentage 
of the 2m. engineering wwkere 
who were not in receipt of thK 
level of earnings. • Therefore, the 
numbers who actually rece.ved 
an increase were very few and 
far between, knd' if you look at 
the earlier 1972 statistics pub- 
lished by the Department of Em- 
ployment you will see that earn- 
ings in tbSs industry were over 
and above the' new minimum 
rates provide4 for in tbe Engin- 
eering Agreement” 

Therefore, the only Mgineer- 
ing workers who received any 
increases were workers whose 
earnings were below the above 
rates. 

R. C. SmaiL . 

District secretary. , 

Transport and General vvorkeis 
•Union. 

2. Homingloto Street,. 
Burton-on-Trent. 


hidden source of labour du 
(1) lack of horsepower 
elbow and (2) a lower wo 
tempo than elsewhere on 
ContinenL 

It would be interesting to 
what other, more i=ro 
'readers have to say on tbif 
jecL 

I. M.‘ Churcher. 

'S Land.? IV’crf 259, 
Rotterdam. 


Hands off 
insurance 

Sir,— It is common knowledge 
now that In the last complete 
year, the British Insurance In- 
dust^ bas brought to the U.R., 


Engineering 

wages; 

Sir, — I write to draw your 
attention to the article headed 
“ Rapid IVage. Rises duiin'g 
Phase 2 ” in your' publication of 
Thursday, September 20. 

Tn this- article you .state that 
some 2m. engineering workers' 
received increases in earnings of 
between £2.50 and £3 per. week 
in August of this year. 

“This statement is incorrect 
because the agreement your ro-- 


Gommon Wealth 
sugar 

Str,-^Tbe dangers of State 
monopolies are amply, demon- 
strated by Mr. Douglas Sandys 
(September 26) in his comments 
on the British Sugar Corponr- 
.tion's hold on the beet sugar 
industry. - 

. Here Is a Case where the 
Government; could easily, break 
up a monopoly and return to its 
policy of hiving off parts- of 
nationalised Industries into the 
private sector. Clearly 'the public 
.would benefit . . 

In addition, the competitive 
situation in' this eountiy -would 
be increased if we continued to 
Import Commonwealth cane at 
eadsting levels and ' withstood 
all . attempts to cut .Coznmosr 
we'alth quotas. 

Malcolm Hoppe. • : ' . • 

3, Piot^ ^laee. 

Fetter- I^ere, LofKlon, E.C.i. _ 

The state of: 
^ployment 

Sir, — ^With reference to Bamiiel 
Brittan's' interesting : kiticle -on 
September 10,-. 1 noted that he 
considered there- was full ^em- 
ployment in Great gritaiiiL. 

. T wonder if this -js. rea^'-lhe. 
case, or do«s it just appev that 
there is full employmeirt;’ F^m 
contacts with . various .tiadfis it 
appears to ihe 'that-|bef is A 


Good stocks 
solid fuel 

Sir.— While in hospital 
faavinc lime to reflect!) I 
read with groat interest 
' article bv Adrian Harailto 
the latest issues in the oil • 
tion (October 1». 

I would like to congrat 
him on his excellent ant! 
cipicot analysis. What t* 
mind eraeroes fairl.v cl-'*;'''!' 
of the welter of uncortjiin 
the likelihood of serion* 
culty. if not actual -shurfac 
the supply of h'- 

oils this conrng vint-. r. 
reason for this is not 
any specific action taken o 
pmducin" a® 

position developlna -in the c 
When Mr. Charles Di 
Mr. Nixon's energy advl.«er 
over here recently speaKit 
the Financial Times energ.v 
fereoce. he made it i.’lcar 
there was a real ri«k _ 
deficienev of heating oils ti 
States in the next few m<- 
This largely apish’s 
inadequacy of refinery cars, 
which will take up tn fpn- 
to out right. In the 
their only solution is tn nj-- 
products from abroad '■' 
largely means 'Western _Fii 
In turn this will out Jh-' 
"up and limit local 

I am sure that the '"I 
panics, with their iisinl * 
will react oositivelv tn 
situation — althou''h rher-' 
been indications that snmr- o 
.distribution firm.? '.v'/'l hi 
-difficulty in meeting 
customers' requirements 
Fortunately, not all su’^nU 

domestic fuels in th:? G.I-' 
likely to be in short .«ii 
Speaking for soli.-I fuel i ca: 
tbat there are amole srnci- 
most qualities ahe ovt/r-o 
being one or r#n srade 
sbecial anthracite, for v 
there are adequate suhstiii 
We .should th*»refnr'» he ah'" 
get throuch the winter 'i'!' 
difficulty — subject to no o.vii 
factor.'* Intervening. 

D..J. Exra. 

(Sbairman. . 

National Coal Board. 

Grawlev Hospital 
West Green Drive, 

Crautto. Sussex. ‘ 
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BBC I 

t Indicaleo programme in 
black and white. 

9.41 a.m. For Schools. Colleges. 
tl2.25 p.m. Ar 'Ben ei Hun. J2.35 
News. 1.00 Pebble Mil] at One. 
1.4.*> Chigley. 2.02 For Schools 
Colleges. 'ffiJIo Thursday Matinee: 
”Ea.sy Living,” starring .lean 
Arthur and Ray Mllland. 4.00 Play 
School. 4.25 Bori.s the Bold. 4.25 
Jackanory. 4.S0 Blue Peter, 5.15 
.lohn Craven's New.sround. 5^5 
Wacky Races (cartoon). 5.40 
.Adventures of Parsley. 

.ij43 -News. 
t0.00 Nationwide. 


7.90 Top of the Pops. 

8.00 Mastermind. 

8.30 Reporter at Large, 

9.00 Nine O'clock News. 
9.25 Cannon. 

10.13 My Wife Next Door. 
10.4S Midweek. 
lUO Late Night News 
11.75 Coral World. 


ing Scolland. 12,02 a.nu Scottish 
News and Headlines. 

Northern Irelaad-^.OOvT.OO p.m, 
.Scene Around Six. tl242 a.m. 
Northern Ireland News Headiines. 

England— 16.00-7.00 pjn. Look 
North (from Leeds, Manchester, 
Newcastle): Midlands To-day 

(from Birmingham): -Look East 
(from tNorwich); Points West 


Air Regions a.s BBC 1 except at (from Bristol); South To-day 

the following times* (from Southampton): Spotlight 

Wales— 2..1.i-2.53 p.ni. Gwiad a .South-West (from Plymouth). 
Thref. 2.S5-3.25 Great Parks of +12-02 »■»»• Regional News Head- 
the World. 3.25-3.50 Boss Cat. lines. 


6.00-6.20 Wales To-day. 6.20-6.2S 
Tom and Jerry. 8X5-6.4S Heddiw. 
645-7.00 Joins Nationwide. 
Scolland-~^.00-7.00 p.m. Report- 


6j 00 The Shadoks, foOowed by Graiwda jwio^ 

Tn. 4 l 9 v ^ Pnt It la WXtUK. %3S Watt T]U 

Your FaUier Gets Home. T.80 The Sky’! 
S"?? v,i< "nie Limit- TJO The Persuaders. 'IMS 

7JW The Action Film; Call* nw -Felony Shuad. 

fomia Conquest,’' starring £iXV - 

SJS r.m. Fimkr Phantom. 4SD .Elephant 
Bov. SJO Daily P^ie. 535 Crossroads. 
641 Report West. 6J5 RepArr Wales. 6J6 
Bristol 600. 7J0 The Persuaders. KUO 
Shirley's World. U.W- Kong FU. 

SCOTTISH 

12.00 Ba-Bar. 1225 p.m. Hammy 
Hamsters Advcnnires on tbe RiuerbaiW. 
A2S B. . R. PittnsmL 440 The Flaxton 
iTeaf. Boys. 540 Canoon. 545 Crossroada. 440 
ScoUand Today. 640 -Here's Lucy. -740 


Cornel Wilde and Teresa 
WrlghL 

8.30 This Week. 

9.00 What a Carry On! 

10.00 News at Ten. 

10.30 Cinema. 

11.00 Golf Highlights. 

11J0 Whai the Papers Say. 

11.45 Night Gallery. 

12.15 a.m. Wbat's the 


BBC 2 


Party C^n- 


F.T. CROSSWORD PUZZLE No. 2,291 



ACROSS 

1 Complete tall building and 
find upper part not quite true 
(3, 3) 

4 .Aircraft before morning aban- 
doned goods (6) 

$ .\ot much about oriental cun- 
ning iT » 

9 Tap that comes to a sticky end 
(7) 

11 Chance soldiers have to leave 
formation (5, 5) 

12 Non.sense to call for silence 
(41 

n Swift running Thames tribu- 
tary (5) 

14 Branch, 'naving a bad fire fS) 

16 .About' a bloke on rairway 
gelting better (S) 

18 Sa'w return of composition (5) 

20 Advantage of being on sharp 
side (4) 

21 Railways confess to research 
into daydream (3, 5) 

2" Dress at home (7) 

24 Note (a pound! is the least 
possible (7) 

23 Gene in trouble from loco- 
motive (6) 

26 Monster to continue slowjiro- 
gross (6) 

DOWN 

1 Craftsman offering compre- 
hensive household cover (5) 

2 .Archbi.^hop as is verj* proper 
had dinner (7) 

3 She bas the audience seated 
IS a flash (9) 


3 Fair chance of woman taking 
on Poles (5) 

6 Wound that is nu handicap 
(7) 

7 Drink squeezes every penny 
from solicitor (4. 5) 

10 Nn religious order could be 
involved in frightful racket 
(6, 3) 

13 Bird lakes contents o( picnic 
h.imper (9i 

13 Capitalist taken in with con- 
noisseur outside (9) 

17 Chance of first move on board 
(7J 

19 .At Highbury scoring a boun- 
dary (7) 

21 Mind railways having own 
Sentrh (3) 

23 Stretched out and tied (fi) 

SOLUTION TO PUZZLE 
No. 2,290 



9.30 a.m. Labour 
ference. 

11.00 Play School. - 

11.25 Labour Party Conference: _ 

12JI0 Morning Report. 2.00 siuppy 

p.m. Live coverage of 

afternoon session. 

73.00 Training For Work. 

3.25 Labour Party Conference. 

75.23 Open l-niversity. 
t6A0 Learning in Lelsure.- 
77.05 Open University. 

7.30 New.s Summary. 

7.35 To-day at the 

Conference. 

8.00 Europa. 

8J0 Jane Eyre, part 2. 

9.25 Show of the Week: Diana 


Ross 
Hall. 

10.2.5 China. 

11.15 News Extra. 

IMS Real Time: Chris Dunkley 
examines the world of 
television. 


.Michael Nelson looks at the ti» niandar Tbeaiiv: ■■ Bail aosh.' 

' future of Church buildings, suzma Loretta vouns and - Joaeph 
.All m' Region.s as London Cnnen. ULsa coif Risutahts. U4S Late 
except at the foilmviog times:— mU’ Marc us w etbr. m.d. 

ANfil lA SOUTHERN 

a IZ-OO SoBtliera Me%«. 8.S p.m. Voyage 

4.25 p.m. Row. « Bottom of ihe Sea. 546 Dally 

S4Q Here 1 ^£7- _ JJ40 Abont pahie. 545 Cnusroada. 641 Day )»y Day. 
'if”‘*'a 640 Survival 740 Romany Jones. 740 

CiiT aiarrtng Gone Barry. 1040 Inypas. Rawaii fiw.O it in Saathem A'cws 
Droo-ln. U.00 Cinema. U4Q Golf High- Ex« nio^yforS^ sonuwm acvs 
llama. 12.00 Your Choier. 

ATV' Mini AND^ Tx NE T EE S 

-1 V iTllLyi«Al^l^d qy» a.m. Dar bv Day 445 p.m. The 

12.00 Oirin^n at Large. ^ P.m. ^ woody Woodoeclser Sbov. 440 Fonyfoot 
In Spa<re. 540 1 Dr«-am of Jeanaje. 6.00 pvtndye Family. 640 Today 

ATV Today. 740 MCK Canm. 745 « si TJoOThe Th»?SS FtS. 

m Our Spies la Ulssng” atomiw Rnbort 
Labour Riog. 12.00 Co» liiah.izbis. Vaogho and David McCallum. 1040 

X2/YDTM7D ' Pualop Ma«ers Colt hlghlighta. U.OO 

0\4l\14tlK Clnuma. 11.30 PoUee CalL 11.35 Late 

445 p.m. The W oody Woodpecker 4how. ^ews Extra. 'Tb» Man Who Never 

440 Time TimneL MO Bm^r Newi and was. 712.20 The Greatest Fights of the 
Lookaromd. 7740 TTij^ _Thtin<^_ FOm: century: Tunaey v Carpentier. 1245 


LONDON 


at the Royal Albert "The Green Man*' stamns Alastale sim. L«ctom.' 

G^me Cole and Terry -Stomas. 10.30 T-i- c*nrPD 

non KighlLthu. 11.00 Glm-ma.' 1140 The UIvS l CK 

Avengers, M->s a.m. Border News fl-2V P.m. Ulster News Headlines. 7443 
Summary. Ulster Ncw« Headlines. 4.25 Merrte 

/"'U A 1MIV!CI Melodh-a. 4.50 Around tbe World In 

_ A- n.-Alxl-xcl- Blshty Days. 540 Frend on Food. «40 

2^ p.m. Uhanne News neadUees. ur%' Reports. 7740 Feature FUm: 
4.15 States of Jersey Lolteff Results. A40 -Murder At The Caliap'* siamiw Margaret 
Land of the Giants. 540 The Doris Day Ruiherford. Rotwr Money and Flora 
shomr. 640 Channel News. MO. ^ Robaoa. 1140 What's « AU About. 
Raven. 740 Tbe Thursday Fibn. "The sa/r-cw-sar , n r-k 

C, W , B _1 “40 a.m. WESTWARD 

941) a.m. .*>criool5 Programmes. News and weather in much. lass p.m, Gus Uonc^un's Birthdays 

10J3 L.-ibniir Party Conference. < is«di .« icr 624a Weaiward News Headlines. 04D 

12.00 The D.'iiiy Fable. 12.05 p.ia. OKAivlr lAlN Land of the Guols. S4D The Dorn Day 

\fr Trii-ihli- 1S4S Thp Witehps 12.03 p.m. llid-day Rnu.id-iip. 440 *ITip Sihow. 640 Westward Diary. 740 The 
'lo jii RaUrtVf Woody v.-w«ii,^dM r Show 440 Elophani Thursday -Film- -The Gun .Hawk" starrttu 

»rew. IZ.HU first nepo^ gna SJO Chan .md Uk- Rory CaDMun 1142 Westward Late News. 

Labour Party Conference Special; chan CLin. 6.n Grampian News. 6JI5 Jason Kins. 1240 a.m. KalUi lor 
News with Robert Kcc, FT Index. Wm j >Vord. 7.oo Tin- wmiendka or Life. 

IJO Golf. 2.00 General Hospital s?®!!- •*,? YORKSHIRE 

2J0 Labour Conference. 2.50 IA/Ktvdnii\c 


Sports .Special: Racing from New- 
market and Professional Golf. 4.25 
The Time Tunnei. UO Wait Till 
Your Father Gets Home. 

5.50 .News from ITN. 


.S'uws. 1140 Thu Fabuious 
Ski-icut. 1240 Tbs Adv«aiurt:r. 
UedliaiMHi. 

GRANADA 

1240 A Handful of .Songs. 
Tbe Woody WMdpvckvr 9how. 


yy Ml . _ 445 pjB. Hie Woody WoodRM-iiiT Show. 

• 4JS FoIlyCcoc. 540 ITte Partridge Fanuly. 
640 CalenUr. 7,00 Tbe Thiumiar FUm 
-One Of Our Spi-s Is Misatnn" mamiK 
440 p.m. Rabrrt VsBShn and Davtd MrCaBum. 
4.55 Bush 71140 |AppolotnH-iit With Fear- "Werewolf 


Bor. 540 C.-ottn»ds. . 6.00 Cinoon of Lolidoo,'' namag Volrrie Uobuo. 


RADIO 1 247m Pimie with Brian Fahey and the Scoitirii 7.35 Todav'i Papers. 745 'Thought for 

1 Radio O.Tlirstra iS>. 142 Ctnum' Club ibe Dgy. 74B Travel Nen-s imeitlam wave 

<S) Stereophonic broadcast ■•*>■. 042 FoiCra-'.-avc iS-. 940 Alan Moor- oelyi, 7A Wcalher, pcogrannne news. 

Time, iraflic and News sumiiurH-s at hnua? ronducis the NDO >s.. 1042 Laic 0,(10 News sod mot* of Today mcindiiig 

i.M d.ffl.. ;.in A.M). A.sn ihcn every hour Nubi Bxira I2a0m iStKim lo Scotiaodi I4S Sports Deoii and 04S Today's Paperg 


on the half-hour until 6.30 pm.. 7.N, S.Oft. 
9.00. II.OD. i: midnlsbi. 1.00 a m.. t.M. 
(I'eaiiier at 3.02 a.m.. s.33. 0.02. «.r. 7.32. 
5.33. 6.:a p m.. : lu a in. 

500 a.m. Ks Radio *J. 7.00 Noel Edmonds. 
940 Tony Rlachhum. 1240 Johnnie 
Wallccr induding 1240 p.m. .Ve-.rsbeai. 
2 00 David H.-tmilton, 5.00 Radio 1 i?luh 
wilh Si’.-vv Jones ,'iom DuffryA Comprehen- 
»ir>- Sclibol, Port Talbot. Clamorgan 
inrltidina 540 Ni-u-i«l>,-ar, 7.00 .As Radio 3. 

10.00 Suunili o( the 70s: JiAn Peel: <Si 
also on VHP. llDD-2.02 ,\4 Radio 3. 

R.4DIO 2 leiOOm and WV 

Time, trtiflii- and \<:ws summancs at 

а. 00 a.m.. .9.30. R.on. « ng ivtip and 247m. 
.00, 7.30. soo then Qv«ry hour on UK 

hour until 5.00 p.m., 3.30. t.oa. B.30. 7.M. 
9.W. 9.00. 10.00. 11.00. 12 mldOiahl. 

1.00 h.m.. 3.H. Wealber al S.D2 a.m.. 3.33. 

б. 02. 6.:s (VRP and 247mi 7.0!. 7.3!. R.O!. 
8.32. 5.02. 542 p.m. 6 U. 6.3!. 2.03 a m. 

540 n.ai. News Saamary. 502 Barry 
AlldiB with The Early Rhow inrJudiDg 
6.15 Pau.sf- for Thooeht iSi. 7,02 Terry 
Wosan iS> including 0.27 Racing Bullciio 
and 1.6 Pause for Thought. 9JHU.30 
Pete Murray’s Open Han».- inelndlRg. 
1040 Waranni-n' Walk I'S-. 

VouDg iS> ineludlnc 142 p.m. Golf 
Dunlop Masirrs Toumametil. ' 1.3o Jno 
nemk-non 'S- incl-jdlng 143 Spans Desk. 
2,02 Golf: Dunlop Masters Toumamem. 
report and 245 Sports Desk. 342-540 
John Dann (Ri tncltidlnc Reports on Golf. 
Racing from Newmarket. 345 Sportz 
Desk. CIS Wassonm Walk and 445 Spons 


with Peur Latham, including U.1S Spons 845 .Tbe Oavo of God. 9.00 News. 945 
Orsk. 1240 MiiiUBht Nworoon. IZOS oah. These YM Uove Loved ',irith Richard 
.Night Ride i5*. 240 News Summary. Baker i5)' itnrdlom wave oniyi. 10.00 

Nm nacdlitlR wave enly). 10.05 Prrim 
RADIO 464m. Stereo & \T!F unr owir ' Carprspundeni imedium wave 
^ only). 10.90 Dally Setricc. 1045 Monifu 



risnilaiores ?! Tubicinatorcs var- 
aoviensi-s. iSi. 10.50 Thv Spirit of the 
'2 Qa- Pm'ivfiev. Hnoegger, Hindemith iSi 
11.M Drphens Bnla.mlrin iS>. 1.00 p,ni. 
Ni-ws. L05 MaiRtesier Mid-day foacen 
■ S> 2.00 Die Dorfsangerinni-n: iSi iLe 
vautairid vit)ano> Commedia mavtcale in 
tn-q jiris. music by Vak-nslne Fioravanti. 
A>'[ I. 240 Opera niilTa m Napoleoi«v 
Italy italfci. 3.6. Die Durfcaageriniien An 
2. X« Rental; Clarinet iSi 443 
Opchcstral Conecn: <S>. S3 Pied Piper 
545 lloaiewanl Bound imediun wave 
dr])-). 66 News rtnedtnin wave onlvi., 
63 Homeward Bound leonuauvdl 
ikmIJubi wave Ofliy. 640-73 S'lidr on *3 
imrdium wave only. 740 Tlie Spie 
Renveen *8). 13 Patrick u*hiie reads a 
rhacKi-r from bir latest novel The Eve of 
!hr Slonu. 93 BBC Northrro S57nDhony 
nn-n<‘Sira on louc in Scandinavia a-d 
U.30 Jii^y G.-rmanv, pan 1: SebuK-rt. Mahler ifS. 

“ U.n AviKcts of tbe Short srorj, pan 1 
10 20 Cnnccrt >:oilt>liia;' 1 : Bmhnis >Si. 

11.6 Caenni E Madnsai! 'Sr, 113 News. 

R.4DHO 4 

6.23 ajn. News, 647 FarminE Today. 

6.6 Prayer lor tbe Day. 6404.6 Today:- 


Desk. S.C noir repon. 5.6 Tony Braodon 640 Travel News. Wbal's On and Keep 
Si locludina 5.6 .9pnns Desk and 642 Fit imedimn -wave oniyi. 645 Weather. 
Gflir report 640 Spons Di-sk. 7.02 WUfnMl pmgruim» news.- 740 Kews ahd morn nf. 
PlcUes au-s Be 3b GuesL 73 Geortfe T nrtay h^ftnd tiig 745 Spons Desk god 


wave oniTf-.psn l, Tbi« MarVni Man. 
U.M Nhws: 1342 p.m. Vw ami Yours. 
12.?7 M3 whrd! US5 Wea(bcr. pragriimine 
dews (Btedibm wave mly>. 140 The 
World Sit ‘ nOd. LM The Ardien L6 
Woima'g Bong BiimoI: nediwn 

wave ady-. frtai 240 iificlMdiM 240^02 
News). 2.6S Unten wttb MMber; i medium 
wave ooly*.' MO News. 945 Afterpoon 
Theatre. ■ 346 '. ■ • Jack dc Uanlo 
Preds et y C04644O Nein>. C6 Story 
Time. “ TIM 'Did Han aBd (he Sea.” pan 
‘4. 540 ' Rcpars. 5.50. Stock Markei 

Reporr-'- rifi^inn . wave onlyi: 53 

Weather; -pra^niBK news. -600 News. 
645 wbfrt 'Ho. Joeves.’ 6.6 Tbe Archifrs. 
73 NMS -D^. 73' Sins of Amenra 
pan 6i -Birtb' of . Jazz.' -S3 Raibleen 
Ferrier i»i2-iS53) - racdnim wave only, 
a - tzihuie . on . gra i n n p hooe rerords. 63 
Analyib' mnms viUi a niw series of 
■Pujne pauncal ERtervtewv Ri. Hon 
jpineii''CBnaehaR. M.P. 929 Weather. 93 
The tVortd.'TohtzM- News ard dptuhiDs 
InrturllRg'.lhtoiTuiionai' Bosuinis flepon 
wptf -MaAet Tronda at 10.2S. lB.a.A 
Hpflk BedrtDw. - *' Amwl Pasemen;." 
pan - 7-.'- U3 ' Kabddoarnpe. UJS 
RrtMieni 'Of '-.CiHiBnefiec: Sir Miriiael 
.*Q|ipert\ta)ks''Shnm tM Intermnein (lining 
(he ' srsiODii ^ wDCid' war 11.30- News. 
'Mdi» 9. (VHF> For Schoalar 93. g.m. 
(0 IZU'llltf 2.00 P3- M 33. 


Easy for IMMit 

by DARE WIGAN; ■' ' 

ON THE face of things. It looks day weds-ei^r thougly.wbaLlittle 
as though Hohof has an easy task theru. is .fd.vours 'Sardora;. 'and, 
in ‘the William Hill Middle Park since fillies .tdfid. to Impieve al 
Stakes (3.3S) at Newmarket to- this- time .of year,' San&iro gets 
day. Dr. Carlo Vittadinl’s' grey the vote, 
colt has been beaten only.^ice; At Pontefract, ;sW:' Bond 

th? “war appears to be reasonably treated 

ton at the end of May, when he 7 ^ .13 j|,g Jq Borough 

w^as caught Inthe lut stride. by Handicap. (3.15). Miss Gru^ 
the more expariencedDragouara go weU in -the JuhiorMiss 
Palace. «d in the I^ir Robert Nursery Handicap (3.45). And 

Alice can confirm 

29 when he taisbed sixth behind Leicester running in August 
the French filly. Lianga. with BZoeh Cygnet Jn the 

At Newbury last month he Huddersfield-Handieap ,'(4J.5). 
made-short work of Boldini and 


others in the -Mill Reef Stakbs, 
and I shall be surprised and dis- 
appointed if he is unable to con- 
tain Sontamer, who. with otids of 
3-1 laid on him. got home by only 
a short head from Leave It To 
Me in the Beresford Stakes at 
the Ctirragh tbe other, day. 

If Hahfxt looks like providing 
backers with a sure-fire' winner, 
tbe remainder of this afternoon’s 
Newmarket programme sets some 
intricate problems, though I am' 
hopeful that' Safari will provide 
a satisfactory solution to the 
Severalls Stakes (4.35). This half- 
brother.' by Hopeful 'Venture, to 
Sarkloss Kitt}' and'.'Lowna, has 
run -only once this season, s,t the 
Craven meeting here in April, 
but if looks count for anything 
he may not have to be ar peak 
fitness in order to cope' with his 
opponents, the best of whom may 
be the disappointing Sea iHgeon. 

Celtic Sam. who was backed 
down' from 10-1 to 3-1. was an 
easy winner of a handicap run^ 
over.lj miles at the Doncarter 
St. Z«eger meeting where he 
cruised in fonr lengths ahead of 
Soint PduL Although Mr. Robin-, 
.son's colt meets him on S lbs 
better terms tbe placings are un- 
likely to be reversed. A greater 
danger to Celtic Sam may be 
tbe Epsom-trained Legal Tender, 
who divided Promote -and Kerry 
Blue in a close finish at Ung- 
field last- week. 

Matinee, with Plggott is -the 
saddle. . wil] no doubt be 
favourite . for the Eentinclc 
.\uTsory .Handicap (3.0); This 
grey flliy by Zeddaan impressed 
when scoring os her only appear^- 
ance. over the Chesterfield 
course last month. On the~ochcr 
hand, Top Security may well 
have defeated ' Wishing Stone 
and Air Power af Newbury last 
month had not the' saddle 
slipped when be was In the lead, 
and I ana ddubtfal whether Jack 
Clayton's' filly will' be able to 
concede him 7 lbs. Petosey 
hAs travelled down from Ayr 
andi - with ' sitable-apprentiee S. 
McSougal -claiming: the 5 lbs 
allowance. Is cert^n to give a 
good account of herself, for she 
has not been out of a place-ia 
her last 'eight races, two. of 
which she has won. 

' There is tittle -between Jrtsft 
Fuvour and Sardara in the Mel- 
boum. Handicap.' . (4.{j5) judged 
60 their running In the-.W. -)X 
& H. 0. 'Wills' Trophy at New- 
castle at the August Bank Hoti- 


NEWMARKOT 
.2UK) — Dominant ' 
-2.30>~Celtic Sw** 
'S-Ofi^Top Security 
3.3S-^bat«** 

4j 05 Sardara’ 
-4.35— Safari* 

-. PONTEFRACT 
AIS— Stiver llger 
3.15— Blue Bond' 

-3 AS— Miss -Gmcklcs 
.'4.15— tyb8re*s Alice 
' 4 . 45. P oncho' 


To-dav 


COMPANV H6ETIHCS 

JBASTwooD (J. a.). Graai soi. 
H«e!. N., 10.30. iChairman. Mr. 
Eastwood.) 

eXECU-TEX CLOTHES, LcgdS. U. rj 
nan. Mr. S. Laper. ■ 

GREAVES ORGANISATION. SuMon . 
arid, U. iCtaairmaD, Mr. E. l. 
ter. I 

HARROT, M&cciesficid. 3. iC.'iai; 
Mr. A. u. Jobnaionc ■ 

INTERNATIONAL TIMBER 
Eastern Uotei, E.C., )2. >r;haii.- 
Mr. R. Law. I 

JBRMYN INVESTMENT, 6. .\e.,r «' 
W.C., IJ. 'Caiaimian. Mr. n 
NcwloQ.j 

PHILLIPS PATENTS. M«n.rhi-*l^r 
(Chairman. Mr. J. a. Rn-> lami.l. 

PHOTOPIA INTERNATIONAL. Ini 
Trent. 3.13. iChalrnian. Mr ' 
Sirataer i 

OWEN AND ROBINSON. LmH 

„ Mr. J. L Btent-|ir.,r, 

SCRIMCEOUR (J. AND A) *i- 
Houw. E.C.. A. iChairmu m- ' 
VauRhan-Lee ■ 

sw^ LANE SPINNING. Mar.i-V^c 
'Chairman. Mr. s. L Mo«-: . 


expansion for 
CASHMORE 

John Cashmnre. a merr.'ne 
the_ steel stockhnldinz and d 
butioo division of the GIvr 
ssys it has spent — 
over flm.” on two nev- 
nnuses in Glasaow and Ler-^k 
on^^extensions at its H.i 

alM* ®u® P®'’* the e> 

5ippli«. steel . 



c Garrick - 

S^h S.ddons.(r8o4-i8 . z) appear in i iV 


. customer records of Fribour/^ Trl 
purveyors of smokere’ requisites sin/ ’’’ 
to this day we count among our cl ienr.l' ^ "d 
distipguished members ot the club 
Gamck’s name. ° bears Mr. 

■■ V , find that in 

•lialfccntunes refreshingly little ha * 

■ premises are still much as they The 

and the quality of our cigarettes 

■ tobaccos up to.the standard that 

■ . «P^ed. 6r if a visit is not S been 

delisted to send you our catalogue ’ 
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iwL*. c . 34Ha72narkct,S.W, 

■*V^»ofcigan^s, agars^ tobawo & 
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>y CLEMENT CRISP 

*aUan Ballet comes second net Inn-scene to make a 
(OR» elskt yc&fs after finale, and ' avoiding Uub znarble- 
arai^c, in fine fettle, hall- horrors that ftmn the last 
.or th^ return is that apt of other produ^ons. Since 
® n the dramatic shape of the piece 

SjJmrii? Kv^SSSS anyway, this 

.yamped by Rudolf now approach is quite accept- 

any. in a vajw of genuity manifest in his Wuf- 
nmpMrniS?*^ hi crocfecp for the Royal Ballet, or 
wad^!?*anfM«ort^ ?*** Bajwondo. The piece 

. i^^fandaigS "?b dicing; perhaps 

he world ^ For throe since there is a 

>ek WL-KhaM i?the f ® cascade 

in rather more , 

worthwhile pieces; whirlwind of 

welcome 'for their and stamping there is a 
citaUty and their S“5f, nobili^' and peculiMly 
ling with the matter digmtj^ir Robert 

' Helpmann as the XKm himself. 

has evtt hcon wi«i the Bolshoj was 

PetSa*lSit moSfS greatest 

« 4 n ieee^hf«^ subtlety and economy, turns the 

* mad Vhite King-like 
sra^inp *S2S^{'« S^tlnctlon: Here, for an instant, 
th^ TsSst ?Mrt-s Cervantes’ dreamer comes aUve, 
h?®nSS? stiS**l»f as 1 am for the 

s survivif in*RSss?a *f*S“®** company in 

I later iSciSsSS h! ^ ^ “®« excited by 

in ^r 7« Helpmann'S performance than 

ffi. ita anything else in the evening. 

heavens, there is an awful 
f dancing to see, too. 1 

• •?«(» v-Ie* ®f found some of Mr. Nureyev*s in- 

■ ■* ?" sery^ as ventions unfbeus^ sprawling^ 

the Gypsy dance goes for very 
little— end the inexorable pro- 
**®*® f**® numbers in the first 

leaves little space for the 

■ jnaliy^A E*®®* f® dramatic breath. 

S?*SSS» Nureyev and Aldous ride the 

waves of activity wfe great 
SifiiS?*®! cl*®nn; Mr. Nureyev looks posi- 
^ tively hoyi^ and reveals a neat 
air2vi^n^ "'“y with comedy. Miss Aldous 

form, flashes as all the best Kitris 
shoolA and among the subsi- 
roles -Ray Powell do« a 
associate ]gt Sancho, and Marilyn 

Rowe shows a classical style that 
■”k« r?:. \b explains why she won a silver 

'• M Barry KVi “ medal at the recent Moscow 
_ Nureyev after ballet comf>etitiOD. - More of all 
* 1 . j ^ *®^ this, and of the company's 
had better not en- evident merits, after later 
iiwyev has treated performances: -for tbe present, a 
for the ' plot with welcome to a very pleasing 
-ra. transposing the Troupe. 
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Death in Venice 


by WILLIAM WEAVER j' 

In mid-Spptember of. 1954, far north as Venice) lent an were not vitiated by a disastroim. 
Benjamin Britten’s Tbe Turn oj added grimoess to Britten’s scenic-musical solution. ..." 
the Screw was given its world portrayal of a sideened city, its solution to whidi Mila 

premia ^ at tb. tp u^ fleeing the dege of the 

Teatro La Fenice. It was a gala, P**gne* . family, and his companions. Aott. 

festive occasion; and perhaps we . opening night, applause at the critic concludes: “An opera 

tnav laoMmatAlv HaISawa « 1 .aa the OperO’S CUd WSS St first lilptt tbiR. whif^ unulfl Hp bo b^U- 


may leeitiniately believe that the" opera s end was at first jike this, which could be so beau- 

S?S5£“. VM 5SSSH 


Drnv Bfoore 

Hana Janku and Carfo- Cossutte in the revivii of ** Tesca " at Geverit Garden which BIzabeth Fori^ will 

review in to-morrow’s paper 

Shiraz Festival 


requirea reading for aU Uib. The areat tenor’s artistry 

r^Stsin^hi&tiSiS? 

lat^ritten opera, Detk\ ie SSination^ 

Venice, was sown then, when audience could not understand JSar the imi enties most' 
the composer and his inter- the English text (and probably -dmired iS fte sfSS^^S' 
preters were relaxing at the knew the story chiefly from the Souah-w^ewS 

little caffe in Campo Ban Fantin Visconti film adaptation). voting for”^p^ 
be^eea • 'rehearsals or after ^ The critics, too, were lavish bach. Several articles os'ed tbe 
performances. in their praise of Pears and in el^ic phrase “recitar cantando^**- 

In any event, it was natural admiration for the whole invented by the Camerata del. 
and fitting that the Britten Death Group, whose Bardi at the dawn of opera. And 

in Venice should have its first ®P’®®di<i cohesion and sense of Rubens Tedes^i. of L’unitfe,? 
parfnrmaTino nMtflido ^ The UJ^ ^uipc are fluallties rarely found echoing a number of other 
at the Fenice, where the English 1° ItaUan • opera houses, even wnters, said: 'Teter Pears . 
Opera Group came and gave the *®®®f star-studded depicts, vocally and dramatically,^ 

worit three times (the Fenice P™^®“®ps* the most extraordinary Asehen- 

billed these as the work’s About Death in Venice itseir imaginable, a toiv de. 

** European premiere”: so mt^ the Press was less unanimously force of incredible ipteUigeni^. 
for tbe ConwoD Market spirit), favourable. All the major critics bravura. True, Britten here 
The composer was -absent said, in effect: a masterful work. ' mastery; bisreo-i 

because of iilness,- but all of but. . . . Then, their reservations eaniaudo . . . solves tiie prob- 
Veniee, and all of 'the Italian differed. Several disliked tbe lem of the human voice in opera, 
musical world Socked to pay him ** atmosphere music.” finding tbe in such a natural way that It i» 
homage. The - theatre was entertainers’ tarantella ” dis- amazing: word and music are, 
crammed. Tbe Fenice’s alert armlngly obvious” fMario fused with a reciprocal force 
Press office put out a specially Messinis in Venice’s JZ pozzet- worthy of HonteverdL” ; 

handsome programme, with f***® ®H Mmmentalora poy many yean, Septemher im 

several long essays and with a condemned ue pentathlon scene the Italian musical calendar wasi 
valuable dironology of Britten ® °® fo®®®» g^eral, that the marked by Venice’s International, 
performances in Italy (where was too long. Festival of Contemporary Music, 

virtually all his operas— except ™®^ influential critic. This year, for a number of. 

Gloriana and Otoen Winprooe Massimo swa,^ writing m La reasons, financial and adizUni-, 
—have now bees staged). The Stampa of Turin, said, in part: strative, tbe festival was adt 
newspapers devoted several A m^erpim? Surely, Britten held. Venice has given tbe Brit- 
prtiiTmng to long articles on the given htoself a handsome ten opera in eompeusation, and 
new openu present for his 60th birthday, a for both audiences and critics 

proof ot fully achieved maturity, the transaction was more than 
At least one of the critics thanks to which we can perhaps successful. Despite the reserva- 
mentioned the unfortunate time- speak of him for tbe first- time tious mentioned above, the 
liness of the cholera theme; and, as a master. Not just an artist several thousand people who 
In ftet. the recent epidemic of genius who brings off managed to get into the Venice’s 
(which, of coarse, never got as fortunate successes like The three performances expressed- 
. 7\tr» of the Screw, but a master their profound contentment; and 

who ■ knows clearly what he so, all in all, the composer him- 
wants and knows how to attain it self has ample reason to be coqt 
I t would be a masterpiece if it tent too. <, 







by ANDREW PORTER 


‘Window on Hungary’ 


Windoic on Hunporp is a series and Records at the University of ■ 
of Hungarian cultural and trade M^chester. 
events which will take place in “15 Hodaly Quartet will ^ve. 

Shnji Terayama, bom In.lSSfi, natural, intended timbres but from the place, wild faces appear «Peri®n^' to *e flesh rather Ma^cherter between October 8-13. 
founded the Tenjo SaikL Theatre this music was made to be beard at windows. Suddenly we are than on flb^have b^, brought ^he Weds is sponsored by the fwS^ i2*and 

has been 
author. 

S o«. wifs r I 

thp nfiHw ns involuntary year Stockhausen’s Sternklonsr atmosphere of doom, terror, “*kes wonderful T*^*ap:e fpr on® week at thfe 


B,ooe Of ■ roo.«». pxoaum. for DocS',? Srf “^ufod PolMf.'Hj™^^ if 

sZa Fesfival, ho, o«ab- pifrt of tip fmit aod 


folk artist in the lobby of the 
hotel. There will also be a Hun- 


.. me • 

■ ft- ■ triLfaftt. 

in ' At the End of ch* Day,' which opened last night ac 
the Savey'Th^tre 


teraaiinuai inq^nra-ai map as fieiai family, seared around a one of tlie actors and bad to be 
one .'Of the mort weiting and table— zombies most of the time, taken off to hospital (On tbe 
diSfenoE^neators of but with sudden momeDts of second night, tbe Empress was 
our day. In the yords of tM ame rebelHon. and. Qigbt that at the front, and the flames 
K^Buhon critic, he has aVwafly le^ to brutal rapture. The were more prudenUy projected.) 
been placed in the festival eldest daughter pricks her finger •« — - a a« 

) pantheon of demigods like on a rose, and tbe blood releases ^ * 

Brook, Grotowski, Storiduusen, a emae. Terayama’s unagexy to Its 

Wilson, and Cage who have , - sources. At the start, a tall figure 

made fihiraz one of the .most Rook Reviews aDUesUT on on a red ear^ as he 

.forward-looking cultural institu- advawas towards the palace— 

• tious In the worid." - k^age- 31 . and there are other Aeschylean 

! Oripm could be described, I .... : overtones in this tale of a house 

i suppose, as an “ opera.” !t has a There has been an earlier and a family doomed by blood. 
' veiy powerful ro^ score by 3. climax, a bridal ehoras advanc- Wilson evidently supplied 
. A, Seazer. music with a Japanese ing from the house through models for the “ family ” seated 
‘ colouring, both instrumental and flames, an astonishing crescendo motionless round their table, for 
! melodic, and masterly in its eon- of visual and vocal excitement, the large bird, and for some of 
I trol of dramatic tensions, in Now. when the curse is released, the apparently irrelevant counter- 
: creating atmosphere, in- stimu- madness seems to take over, points of movement We have 
^ laiing moo^ of expectancy. High on the house, a l^acula seen the brutal doctors in the 
terror, and release. I coin- figure leans 'from an upper win- Open Theatre. Dc^es from 
plaint: when writing about dow, leans out till he is horizon- FniRkenstem, finm kabuki, and 
other Shiraz events, of - over- fal. and then begins walking all the best tridcs of the Hammer 
amplification, falsification of the down the walL Smdie pours trade (far . more terrifying when 



Two at the Tate by MARINA VAIZEY 

'urnbuil’B cshlbitlon. masks like mysterious, ancient All of this ceaseless sculptural to judge, by. In the reductive of 'film shows, lectures, etc. for 

n( ijmm* 'Mi vo:irs cninauv, the nuttina toacthor too effort is' accompanied by a series work of masters, geninses per- ail of us. Ridsplay is a small 

ur 

.beer 
uui$!y 

and . — - - rv— - ■»*— — — J -S-aIa h,.* gf pjjntgij wQOd 

snakes acnes the floor and then 
up a wall, as paint — an exercise 

,» m\v«i oMhe^’diom^ much more putting to- and juxiaposition. ci^ea^enummi^ floor, stone in perspective. There is an 

a-? based on a bril- geihrr. of forms which rest one Turnbull is obviously a deeply v^ metal curra, on upside down' room, -with 

rtfwhrt ii has all upon the other, but can be seen gifted man. taken with just which tlm sculplm e rested. Con- domestic table etc, sprouting 

* to be separate. WcNOd, stone and seriousness by fellow artists and stantly distracted by e^an«^ fron* the celling, and various 

br^ze are still used, but other , practised commentators. It is coasider^oos as r tnM to look, viewing Windows whtdi play 

itioa Is accompanied painted .metal and .foolish to pretend that mnch I was »!y ®5®{* .®* how little with perception. -There is a tun- 

lioeuL- by Richard shiny sitrfa^ scratched steel: comment Is obviously but a ^rn^lla exbx^oa gnpi^ to, walk throngh. and floors 
bxlwustivc oaiha- ninvinc into minimal' and post- rationalisation of subje^ve' this* specteter. The exmsitioo 
W detailed. helpful, paro idioms. There is a quirky response to the work of an continnK .nsti! October i. 

i ates that Turnbull humour in much of thm which is artist Honesty compels me to 

consciously aurartive, but when groups of report that, much as I have in ... 

.. inu‘rnation.nl ihD works a'n>- seen together, the tbe P®i<t enjoyed individual. 

Essentially It i.*^ humour veen - into a wearying works by Turnbull, en masM 

lemenl Without the sav. the veiy active Tate education *?** ~ ^**^ ^ j 

‘ijrf*!; tnst 'luniiiun down iR mws; 'inere is a caarm- lux xracc Of hfeart. fit IfefiSl In depfiRSfifeot. .lifiueili' bu iatfely tTm rMirim >■««■ « ..ntimuni 

^ a contribution to fn" grSup of fibreglass cones, appearance-whicb is ati I .have been giving a marvelloas variety teJ pU^m 


icnkS 
th 

H 


which squeak and heave, and 
hanging forms to brash against, 
and a screen of plastic forms 
which can be changed to make 
varying geometric patterns. 

So snecesafiil has the fun been. 


< ihodiCfL in and cofp- 


for rtP. jil-ti th® 
^ the whnli- thim; a 
t ethod of ccineeptual 
palpable” I cannot 
M ’ ? into- the tr.-ip nr 
eniiPB i-xhibitinn ss 
mensinnal refcf^nc^ 
and dkiionary, 
5 i)DU‘onp of masterly 
ond will whuM> own 
.ippeara but fitruliy-. 
ultivaies detachinont- 

has evldenci.*d (he ut> 
Torn Brancusi and 
ahsirbct oxpre^- 
d nimimal art. that 
.at cuiLselously ' nsod- 
works have a signifi* 
h rfttb^ than beins 
IV the selective cmnv 
ics.'i of the ndrnspt:®- 
cen diminished TIh' 
o:<*d to Turnbull in. 
MrAipinc gift -of 6flf 
to (he Tate 

and individual 
their own. divorced 
still etiiibit niD? 
^wer, 

K a whole series Tram 
iog hnrizuotaliy, also 
IF imples artengnttcsts; 

of- environ-, 
rchitectural patterns- 
SOm too, many other 
^ cst anjpveBted pnmi- 
i -da like battered eggs. 



Prom the * KSdqday* exUbfUna 


each. In ' consumer terms. 
]^dsplay is a wow, and on until 
October fi- 

1 think the great success of 
Kids^ay points to a couple oi 
disturbing facts. - Many people 
do not think of museums as 
places to enjoy themseWes. but 
treat visits to 'them rather like 
doses of .cultural vitamins. In 
part this is a natural eons^ 
*quence of . the veiy fact of ' a 
museum, where wliat is in it is 
. perforce ' wrenched ' out of 
. ordinary contest and the pur- 
, pose of putieolar works of art 
--eensnal pleasore, the rein- 
fercement of actual power, 
edncatiraal or propaganda 
. indueium to p^eular vmlds. 
as in great regions ait— has to 
be Fe-tbOQgfat and resireficDted. 
dfiut in Kidspley the purpose-is 
obviously immediate enjoymeoL 
and kids and parents ean relax 
without thlnkiiig' about -what -it- 
all means. And in a way this 
is .not misleading as there is a 
funfair element,, an. elemeat of 
games playing, in -mueb art. Tbe 
challenge for pe^rfe running 
miBennis and deciding on exfaibi- i 
tions is not only e^ng people 
Into msseuma, getting tbe 
audienee to come, but doing 
something abont the quality of 
experience that that' aodiesec. 
once inside gets. 




ENTERTAINMENT 

GUIDE 


OPERA ft BALLET 

COVEffT CARDEN. THE ROYAi OKRA. 
TontflK A Thc*. next et 7.30: Puccini’» 
TURANDcnr. TBOiorrsw. Mon. A TTion. 
next at 7: Wraner-s TANNHAUSEX Set 
et 7.33: PuKiid's TOSCA. A tew seats 
aavilaMc Temerrew, Sat.. Moo, A Thurs. 
next. a«0 1066 .) 


THEATRES 


COVENT GARDEN. THE ROYAL BALLET, 
y/ed next at 7J0 IN THE NIGHT. 
SEVEN DEADLY SINS. SONG OP THE 
M.. 1 H. «24w IO 60 .J 

COLISEUM. 836 3161. Until Oct. 10 
Evas. 7.30. Sat. 2.30 & 7G0 
. ‘ TOE AUSTRALIAN BALLET 
Tonight A Sat. - evp. sold oirt. Good 
seats available far tomorrow A Sat. 
mattaiee: DON QUIXOTE, also Mon., 

Taet. 6 Wed. next BALLET IMPERIAL. 
CEPflNI. SUN MUSIC. 

OOUSEUM. Sedler’s Wells OPERA. 

Oct. 11 6 16 at 7.30: 

KATYA KABANOVA 
. . eMcRing and nobie." Guardian. 
Oct. 12 at 7.30: 

THE MINES OF SULPHUR 
Ose of the most gripping evenings et 
BNitre ta be had In Londen.'* P. Times. 
OcL IS & 17 at 7.30: 

LA BOHEME 
{01-636 3161) 

SADLBfS WELLS THEATRE. Rosebenr 
Avenue. E.CI f837 1672L Until Oct. 27 
THE ROYAL BALLET Tonight B 7.30: 
The Lady A the FooL Card Game. Pine- 
al FOIL SaL at 2.30 & 7.30; Las 
ntineurs. The PraGgal Sea, Facade. 
Tues. 6 Wed. next at 7.30: Sawed 
CbGes, The MalM Sum d’anwar, 
Ptreipete PeH. THf ENGLISH OPERA 
CROUP Tomorrow. Men. 6 Thurs. next 
at 7.30; Matart*s Idooseaeo. 

THEATRES 

ADELFHL 836 7611. Opening naxt Wed. 
' SALLY ANN HOWES. 

PETER WYNCARDE in 
RODGERS & HAMMERSTEIN'S 
TOC KING AND 1 

ALBCRY INewL 836 3878. -EvgA 8 . 00 . 
Mats. Thurs. 3.00. Sats. 6.30 and SM. 
INGRID BERGMAN 

JOHN MCCALLUM, BARBARA FERRIS. 
MICHAEL ALLINSON. 
DOROTHY REYNOLDS 
THE COMSTANT WIFE 
By SemasB Mauaham. Dir. John Glelniid 

ALDWYCH. 836 6404. RSC*s 1973*74 
London Season: THE ROMANS — 
Shakespeare's 4 RanMn Plars 
JULIUS CAESAR 

'ToNaht A Sat. 7.30): ANTONY AND 
CLEOPATRA fTomorrow 7 jjpi. TITUS 
ANORONICU5 iSat. 2.0)i CORIDLANU5 
lOet. 15. 19. 22 25): Baoklno open for 
Pinter doable-bill: LANDSCAPE wnh A 
SLIGNT ACME. RSC alw at The Place 
— see under P. 

AMBASSADORS. S36 1171. Evgs. AOO. 
Mats. Tees. 2A5. SaL 5.00 and 8 . 00 . 
Agatha ChrlStfe*S THE MOUSETRAP ' 
SIB COMING>OF-AGE YEAR 

APOLLa 437 2663. Evanlnos 8 D. 

blatlneea Thurs. 3.0. SaL 4.0 
Tclevfsien's adorable 
WENDY CRAIG 
In an esening of sbecr deOgbt 
nNISHING TOUCHES 
HR Amerlean Comedy 
.* . 9S£E»8 by FliCCL PATRICK 
Mat. Tmay at 3.0. Seats from 50a, 

C4MSRip<% 836 605A Mon.. to Thurs. 
8 ,. Frt SjlS and B, Sbs. SAA BAO. 
.. A SreCWUlAR..PERroRMA«l'» 
fDaiKr Mirren 
PATRICK CARGILL 

^■’-Bays only grst boose 50a to £1.50 

CLASSIC CHEUEA. 362 3231. 

AUVS W «AGEr"*i^ to Ytam; « 
9.00. Frf.. %L 8-00 aiM 10.00. 
THE ROOC? HORROR 0IOW ' 

"£S^obJ;l**15is. ii8: 

SA VASES JW ^KTd4|»' HAMPTON. 

p^^Rft!«icr/sri^ ss,r-.^T° 

UrrCRION. 930 S 216 . MM. to Fri. B. 
Sat. 5.30 aod 6A0. Maboee Wed. 3. 
^(tePd '^BRIERS Sheila HANCOCK. 

"gis 

- niM**®”* ralSoH SlN^luLR*"'^ 
** FUNNIEST COMEDY IN TOWN." E£. 

DRURY lAMb 836 8108. 

ewesiags 7J0. Mam. Wed. and E. 30 . 

AMME ROGERS. THORA HIRD 
TONY BRITTON In 
MO NO NAMETTB 

ssffrsJ^- 

by Terence raTTIGaN 
Dirceicd by j5m DCXTEB. 

DUKE Or^VMDra. 836 5122. C«f. 8.15. 
Fri. «M Sat. Sr«S and 8.30. 

' LESLIE PHILLIPS in 
HIT COMEDY— 4th YEAR In LONDON 
THE MAN MOST UKELY TO . : . 

rj 

IN THE STALLS."' ONin ReW.- D. MM, 

FORTUNE. 836 2238. DcL 9. Evs. 6.0 
su. 5-30 and sso irb. 2SS Red. er^i 
-TmiNBrinB from GARRICK THEATRE 
SLEUTH 

'S^ fourth year 

~Thg Ben Thnller Ewr.'*' N.YTTImnirl 


GARRICK, 836 4601. Opens Oct. 17 a) 
7.00. Subs. Evss. B.O. Sat. S.OB and 8 JO 
Red Prtee prev«w Oct. 16 at 8.0 
ALASTAIR SIM 

PATRICIA ROIITLEDGE in 4 
John Clement's Ciilehesier Prodncrlna 
DANDY DICK 


THEATRES 


ROUMOHOUSE. 267 2S64. Eveeinm 8.00. 
„ Fi1« Sat. 6,0 eno 9.0. 

TOE RETURN OF PETER COE'S 
SENSATIONAL RECORD-BEEAKINR 
DECAMERON *73 

, .sex s.'wwld be tun and so. as 

-If 1 were V-Be-tUny-Mi-n My Money! rt“£""E'!"**N.g^ unas hmnedly displavM ■ 

would be OB Daedv Dick for e Liicratlv* ~ .... 

West End Ron” Dally Mall. '*®is[£h 

' Evenings 7.10. Sats. 4.30 end 8.1K. - 
DAVID STOREY'S ^ 

A. ^ IHn vAaM 

Directed b» LINDSAY ANDERSON. 

ROYAA1V. 40S 8004. Mon,. Tues.. Thui^'' 
Fn. 9.^ W^. Sat. 6.: 5. 9. AdtiHs only. 
OVER 1 .000 BcNfinnaneeS. 

OHS CALCUTTA! 

AMUSINa- D. Exp. 

^the ayjDmr is stunning.** d. Tei. 
8REATHTAKINGLY 8EAUTIFUL!-' 



GLCWB. 437 1S92. 2ND YEAR 

Evgs, 8.15. Sats. S.40 and SAP 
JILL BENNETT. JOHN STANDING i" 
NOEL COWARD'S 
PRIVATE UVeS 

" Brilliantly funny Nay." Times. 

HAYMARKET. 930 9832. Evenings B.O. 
Mat. Wed. 2.30. SaL S.O and 8.1 « 
WENDY KILLER. PETER BARKWORTH 
CROWN MATRIMONIAL 
"A RIGHT ROYAL SUCCESS." D. Exo. 

HER MAJESTY'S. 930 6606. 

Evenings 7J0, Matinee SaL 2.30 
LAUREN RACALL 
APPLAUSE "A HiL" D. Express. 

£. Suedard Award Best Musical 
Last Week. Must terminate Saturday. 
PIPPIN 

_ A New Miislul Comedy 

Opens OcL 30. Previervs from OcL 20. 

LYRIC 437 3686. Cvcainas 8.0. MaL 
Wed. at 3.00. Sat, a: S.Se and 8.30 
ALEC GUINN^ 
in HABEAS CORPUS 
by ALAN SENNETT 

MAY FAIR. 629 3036-7. Eves. B.tS. SM- 
6.1S, BAS. NIGEL HAWTHOSNE r 
Ben Comedy of Year. E. std. Awd TO 
THE PHILANTHROPIST 
by Cbrlstopber Hampton: 4th YEAR 

"Clartoiisly. glorlooslv fanny." S. Tunev 

MERMAID. 248 7656. fBML' 248 2635.) 
Evgs. 8-15. Wed. SaL SGD, B.1S. 
Tonight at 7.0 not 8.15. 

AN INSPECTOR CALLS 
by J. B. PRIESTLEY 
“ ExcKIng theatrical experience . . 

renurkabla production." D. Tel. 

NEW LONDON THEATRE. 405 0072 
Parker StreeL Drury Lane. W.C.2 
Eycnings BG. Saturday 5.30 Mil 8.3S. 
THE SMASH WT 
. ROCK 'N' ROLL MUSICAL 
(teEASC 

- . . .. even the seats were a*rackJa 
and-a'relHn' on their nuts and belt*.*' 
Sun. 

NEW VICTORIA. Op. Vic. Stn. 834 n671 
Twice nightly at 6.15 and BAS 
A FABULOUS NEW PRODUCTION 
BLACK AND WHITE 
MINSTREL SHOW OF 1973 
Book now. SOe 10 £1.30. LONDON’S 
GREATEST ENTERTAINI4ENT */ALUE. 
UMITED RUN. MUST END DEC. H 

OLD VIC, THE NATIONAL THEATRE. 
1928 76161. Today 2.15 frettnced price 
mat.) ai^ Tonigh*. 7G0' 

THE BACCHAE 

Fri. S Mon. 7.30. Sat. 2.1S A 7.30: 
THE CHERRY ORCHARD 

Tue. A Wed. next 7.30- 
EQUUS 

PALACE. 437 6834. hitOA tb Thttr. 8 0. 
Fri. and Sat. 6.00 and 8A0. 
JESUS OIRISr SUPERSTAR 

PALLADIUM. 437 7373. 

Nf^hUy 6.15 and b.4SjPLLA in 
THE OLLA BLACK^IOW 
A New Autumn Sneets.ular 
JOHNNY HACKETT. PHILIPPE GENTV 
Gm Star ROGER WHITTAKER A CO. 
November 5 for 1 rveeir anlv 
GILBERT O'SULLIVAN 
, November 1 2 for z weeks only 
JACK JONES 

Nesea^er 27 lor 5 idgnts mW 
itScELBERT HUMPUDINCK 
Deeembw 3 for 1 week only 

COMM. TUCSSA-V^dIcembER 18 
FRANKIE HOWERO 
In " JACK AND THE BEANSTALK " 

PHOENIX. 836 8611. Eyrningi 6.0. 
Sat. SD and s.40. Mat. wed. sifl 
TWO GENTLEMEN OF VEMNA^ 
THE hil«T ENJOYABLE 
. MUSICAL IhTTOmil 

Ptq^lLLY.^ 437 4506. Mon. to Pr,. 
7.30. Sas. S.0 and 6.30. Fully air rwaL 
_ ANOELA^ANWRV to 

"SMASH . HIT lil^lCAl n e_ 

PLACE. Dukes Rd.. EBStOO. SST abTf 
RSC . In SPKial ww^y 

Tonigtat T^^avld RudUg’s 

ffVthacw £ 1^00 ^ IOP non- 
*« 

930 8SS1. MOR. Til. 
eThiirs. 6.0. Wed» Fr., Sat. 6.10. 8G0. 

SSSS5"wini CvnV^?*^n.“' " ■ = 

^-50. Th.. sat. z.30.i 
JM Dele.^ "A STAR PERFORMANCE." > 
Tf*'-- Martin Joan Hickion. i 

Marti Webh and Dinah Sheridan m : 
THE CARD . 

"TMUMPHANT THE MOST - VITAL 
MUSICAL r HAVE SEEN." S. nnw£ I 
Sogcml Pam Rates. Ring 437 2860. ; 


Sats. 5. 8. W^.*zS“' 
^WiFi DENISON 


^£5S*'-_J99 IS94, ReyN Lyceum Co. in 
,R06dv McMillan, 
evenings at B.O. Matins Set. 5.0, 


ST. ass 1443. Evs: 8. w. 

Z.4S. Sats. 5 and 8. 2nd Yaarl 

CROIKSHANK r. 
*YISP-J-* ^PO.W . JACK WATLING 
■ T 0 ^ 1 ?**^-* ? P owtaF-Home's Comedy 
iJjgyP-.®SQ R<^ KNEW MV FATHER 

^ r? £S^^^.^JSSS: 

I-« GoMnra Richard CaldJcoh 

“ NO S« PLEinsd^^E-M mmSH " 
., AiUfl Davis - 

_MYSrERICALLY FUNNY.- Sun. Times, 


rSlX OF THE TOWN. 01.734 Sast 
ffPm 8-1S. Dining A Denclog At 9 30 
New Rew.p^AM Tl IS 


JAMES DARREN 


TSiiS*22iJ *®?w^7e». 01^5 isiR 

SCn^ Drury Lane. W.C.2. BeHy 
ln£l“ * S^ ® folly 

R 30 "^SST“, ®Ji?9-Da»elag. from 

Visit London s most motfora 

****“<22? spot 

^MSSaiS5¥^N’&i5S^ “*• 

TONIA BERlfcAMuisEU 

VAUDEVtLLB. 836 9988. PuiL. .8- 
Evenings 8.0. SM. SJO aM 
. . KENNETH gSoRE 

Perceptive ." fJ i!. ^PecJjg 


vicreRiA palaceT asa 1317 

7-SO- subs. 6.15 A gis 

£ 100.000 

M^fSlI. .^•^-.-fSHNARO 


M4Jt ^RET _L0CKWfo0D ‘ • 

,_J««* 8S*ir, GvMn Chemi 
John S^«^H1^^ARD'S 

• Such Lockwood 

Tho tfiaiofluc sptrtdcs.'* S. Tela 


V^r « wTr*9ary ntn Toare 

nw9s. B^O. Wod. asMl fiat. fi_m *«wi n ab 
-■MEN ONLY '• MAIMZIM^ MJimui 
REPORTER FIONA^RICHMONO 

RAYMOND'S -• 

FYJAMA TOPS 


« «■«- 

"_1S MAGNIFIM^r* StiHdey Thn es.. 

XS-u'*I-2“ JPW- 928 6363.'’ 

: Tot, 8^_MUCH_Agg ABOUT HOTHIWC 

QNEMAS 

urawi; 01-836 8861. , 

sss.^'i^ac 


mitn^ Rasa. L ADY SIN06 THE BLKS 


Roow M«r« asJuiM 8c»d 
_ LIVE AND UTME (A> 

CW. P reps, w eek. Sub. 2 JO, 5iO. ' 


HELL MOUSE -X). 
6JK). 6.TS. 


'Pnvs.' lAO. 3.45, '« 


eisim ai)^ BeaotlfM, Hamereul yet ' 
horritvaip, Borewavk's e xp lef iU oa Mo l * 
ibg pissioB of love. 


BLANCHE CAA> 
5A0. 0.05 an/ 


ERQTIW IM O 


»UIMB]A. aiS 6414. 

Wjgcn__Beaay. Faye Doeaway BONNU 


Pms. 12A0. 
:S. £20 8.00. 


Cecu Gavree* STA: 


Strret W1. 490 37S7. 
ITAK OF SIEGE OCL 


r sisrs.ioj!, 8iS*"'r 

SLEUTH 

rransfen to -FertMie Tbeam Oetebei'-BI 


734 IMS. CINEMAS ARE CONTINUED 

RAUL RAYMOND'S SPECTACULAR • -{ • . ..... 
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BRITISH EXPORTS 



Tbe largest jig-saw in the world is belqg shown 
daring three store promotions of British goods 
by the May Group of stores in Ohio and 
Florida during September and October. The 
British Jig-saw Is made by Condor Toys and 
depicts a Swiss scene handpainted on wood 
rocasnring 20 feet by 10 feet and comprising 
30,000 pieces. 

The British Overseas Trade Board is 
supporting the participation of British firms 
in this event. They incinde the Chess Centre 


Stand and the Chelsea Pottery stand where 
Barbara Ross is throwing, decorating and 
glazing her pottery on the spoL . 

Among other British personalities attend- 
ing is Ante Howard. “ the walking newspaper," 
who is Town Crier of Lambeth. While on 
duty Aifie wears a reproduction of a l?th 
century uniform and carries his badge of 
office, a 15 lb belL The wide range of British 
goods displayed Includes clothing, glftware, 
confectionery, cfainaware, food, toys and 
drapery. 


Engineering drive in Far East 


Investment chances 
in Kenya stressed 

BY OUR OWN C(»RBPONDENT 

NAIROBI, Oct 3. 

BRITATN'S TOURING Trade two way ehanfiels of eommonica- 
Uoder-Secretary. Lord Limeriek, don on trade and investment 
said to-day that there were great Tbe first British Trade Minister 
opportunities for • British to- visit Zambia since independ* 
busioessmeh to invest in Kenya, enee, Lord Limerick hu alreai^ 
He had found "a strong sense of visited- Tanzania in a week-long 
optimism ” among the Kenyans African trip. - . 
and businessmen generally. Xn Lusaka, the Minigter saw 

Lord Limerick said British the Minister of -Trade and 
businessmen were not perturbed industry of State* Rural Dereloi^ 
by the Uganda experience, and agot and the Persianent Secre- 
it was up to them to make their tary of the Ministry o$ Power, 
own assessment. Lord Limeriek Tr^port and Worim. A. major 
has been having talks here with part of tbe UJL exports to 
Kenyan Ministers on U.K.*Kenya Zambia Is machinery and. trans- 
trade topics. Some 30 per cent, pojt equipment. -. 

Of Kenya’s imparts are provided ijst year Zamhlao • upsrts 
by Britain, which takes about 23 ezeaeded imports &om the UJC 
per cent of Kenya’s ei^arts. «ffth UJC exports of K73m. 
• Oar Lusaka CoErespoodent against Zambian exports , of 
adds: On Saturday in Zambia, he K^m. This year,i results will of 
stressed that both tbe U.K1 and course be affected by tbe border 
Zambia are anxious to Impiuve closure. 

Moscow-Tokyo trade 
should reach $1300m. 


FINANCIAL TIMES CONFERENCE 

Japanese rote US catalyst 
of economic growth 

■ BY CHARLffS SMITH, FAR EAST EDITOR SINGAPORE. October 

JAPAN’S- ROLE as a cat^tthat these 

of economic- growth in Asia r ais ing monev would 

rather than an exploiter of otoer Ewt *t,at^other colon’s traditional equilibri 

Asian countries was emphasised Dr.. Okilas claim that other ^ J depended on a cumn; 
lo-day by Dr. Saburo Oluta, Aslan countries were mort^mw reau) 

President of Japan’s Overseas labour mtensive economy. Hong Konj; j 

Economic Co-operation Fund, the formerly dommat^ by JaP*f “ budaet surpluses through 
soft loan agency of the Japanese was implicitly of the past two deca 

GovemmenL •• Jae Sul Le^ tiie -Vice^sto Qi rcser 

Speaking on the second day. of .^ the Soutii ^rean Eronomlc development net 

the Financial Times Conference hlr Haddon-Cave said that sc 

on Business opportunities m tbe stressed shipbuilding as one of . . Governm 

Pacific Basin. Dr. Okita said he ^ country s niajor gro^ Two-»m 


■A \ ^ 
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The 3,000-member Engineering 
Industries' Association, in coo- 
. Junction with the Depariznent of 
Trade and Industry, is sending a 
17-man "hard sell" ex-port mis- 
-iuoD to the Far East this mootb. 

"This is the biggest engineer- 
ing sales drive mounted by the 
Association, or any other British 
trade organisation, to this part 
of tbe world and follows the 
large export successes gained 
by a recent mission to Australia,” 
the EIA said recently. 

The delegates, who set out on 
October 14, will spend three days 
in Kuala Lumpur, four days in 
Singapore, six days in Ho^ 
Kong and four days in 
Bangkok. 

The missioa, called " Engtrade 
24," will be led by Mr. F. H. 
Toft, Vice-Giainnan of the 
EIA's National Export Commit- 
tee and sales director of Denford 
.hlachine Tools, it will promote 
tbe sale of light and heavy engin- 
eering products ranging from big 
cranes and machine tools to hack- 
saw and bandsaw blades. 

* 

• Britain and Ethiopia have 
signed two agreements valued 
at £661,000. Tbe first covers the 
purchase of road maioteoaoce 
equipment valued at £570,000 
while the second is for Bailey 
Bridging Equipment valued at 
£91,000. Sixty per ceat, of both 


amounts is in the form of an 
interest-free loan, repayable 
over 23 years, with a seven-year 
grace period. The remaining 
40 per cent, is a grant Both 
agreemeots were signed in Addis 
Ababa by Lady Tweedsmuir, 
Minister of State in the Foreign 
and Commonwealth Office and 
Mr. Mammo Tadesse, Minister of 
Finance. 

w 

• Lord Dmmaibyn, Minister 
without Portfolio at the Depart- 
ment of Trade and Industry to- 
day visited South Africa’s first 
food processing, packaging and 
distribution exhibition at Milner 
Park, Johannesbuig. Processed 
foodstuffs production in South 
Africa is now R1.596m. annually 
and will reach B2,032m. by 1977. 
The food processing industry has 
one of the highest growth rates 
of output and Is already tbe 
largest sector of manufacturing 
industry. 

* 

• Davy-Loewy, Sheflleld, a Davy 
International company, bas re- 
ceived a contract from Sidei> 
urgica Lazaro Cardenas Las 
Truchas for a continuous rod mill 
valued at approximately £lQm. 
The fou^8trand roill. to be built 
to tbe licensed designs of 
Morgan Construction Company. 
Worcester. Mass., will have a 
rated output of 500.000 tonnes a 


year and will roll at speeds in 
excess of 50 metres a second. 
Rod will be produced in tbe 
range of S.S to 13 millimetres 
diameter.' This Is the only major 
contract on the Las Truchas pro- 
ject to be awarded to a British 
company so far. llie proposed 
site is on the Balsas River, about 
100 miles to the noitb of 
Acapulco, on the Pacific Coast 
of Mexico. 

* 

• East African Railways have 
bought 25 more locomotives from 
Britain, 10 main line and branch 
line diesels and 15 shunting 
engines. Tbe main line engines 
have been supplied by GEC 
Traction, and the purchase was 
aided by a Elm. British Govern- 
ment loan. The company has now 
supplied fiS dieset locomotives to 
East Africa. 

★ 

• The Netherlands Chamber of 
Commerce has invited Hull 
Chamber of Commerce to send 
a delegation to a conference with 
-their most senior and influential 
members next spring. This was 
made known recently by’ Mr. 
William Hope, the Chambers* 
secretary, who said that the 
Netherlands Chamber wished to 
discuss ways of fostering trade 
and suggested the conference 
should be held in the Nether- 
lands. 


SOVIET-JAPANESE trade wHi 
rea^ a record SLSOOm. this ynr, 
aecttfdlng to the First D^nty 
For«gn Trade HUnister Ivan 
Semiefaastnov. 

He said that this figure would 
be 3186rl higher than in 1972, 
when Japan was tbe Soviet 
Union's second largest non- 
Communist trading partner, 
after West Germany. « 

He said that the two aides dis- 
cussed co-operation in develop- 
ing capper and nickel deposits, 
the Tyumen oil field, gas and 
coking coals in Yakutia, oil and 
gas on the Shelf of S akhalin 
Island and timber resources. 


MOSCOW. OoL 3 

But tfaere are «Un pxobieoie in 
Soriet-Jepaneee economic 
operation, be said. Japan still 
does not permit individual Soviet 
trade oiganisations to open 
offices in Japan, and there is zm> 
governmental agreMnent on 
scientific and oo. 

operation. 

**We should tike to hope that 
the diffieititiex will be sur- 
mounted in the course' of further 
Soviet-Japsnese talks,” be said. 

Japanese Premier Kakuei 
Tanaka arrives here next Sunday 
for a fou^day visit. 

UPl 


Hong Kong ‘‘may fight 
EEC tariff scheme” 


HONG KONG may fight a Euro- 
pean Economic Community 
(EEC) tariff scheme which 
threatens to control the colony’s 
textile and footwear exports to 
Brkain, an English-language 
newspaper said yesterday. 

The Hong Kong Standard, 
quoting " informed sources," said 
“ resentment is growing in-hi^- 
level Industrial, commercial, and 
Government circles at Britain's 
seemingly cavalier attitude 
towards the colony." 

It said the anger is directed 


RONG RONG. Oct 3. 
mainly at an EEC plan to offer 
preferential tariff facilities in 
Britain for textile and footwear 
product from Hong Kong’s major 
competitors like ^utb Korea, 
but at the same time deny sudi 
facillttes to tbe colony. 

The EEC plan, scheduled to go 
into effect, next January. . will 
hamper Hong Koog's $HKl,50Qm. 
textile and footwear exports to 
Britain and endanger the Liveli- 
hood of 250.000 workers employed 
in the wool Industries, the news- 
paper said. UPI 


u^isy«iaii Minister of Home capacity during the next'^^ amount 

AffSk Tan Sri Gha^ bin years, .One of the “dustry;; c. 

Shafie, that Japan’s development major advantages wm ^ fart . J-ith expenditure 
was at the expense of its neigh- that Korean wage levels were iggos. To 

hours. Oh tbe contrary. Japanese appro.ximateIy one-fiftt ^ toose » recourse 

investment, overseas. in the Japanese external borrowing during 

aid.eould. Dr. Okita sai4 Provide industry. remainder of the 1970s. 

important stimuli to the rest of . five-year “model" for Haddoo-Cave said, but budget 
the region. Singapore’s economic develop- problems could arise if 

. Discussing Japan's- aid prfr uiem vras unveiled by Mr. Hon Government borrowed 
gramme. Dr. Okita forecast tnai Singapore Minister projects which were 

lending by the Oversew Econ- Finance. Mr. Hon said «• directly self-liquidating.” 
omic. Co-operation Fund woua Singapore hoped, to maintain a Haddon-Cave said he e.tpec 
reach S3JK)0m. by the end of ue ^ cent, growth rate (at Hong Kong to mai ntain a gro\ 

1970s or about as much as tne enj^gnt values) over the next rate of around 7 per cent, o* 

World Bank's len^g at pre^t. and expected almost the next few years. 

Even the OECD nirrent loan increase to come 

.pro^amme was ^ce tiie si« from manufacturing.' Singapore’s T?;novi/»lal 
of that of tte -Asi^ Develop exports vseuld have to be trebled Jc 1 ii3.1iC1a 1 
ment Bank, Dr. OkiU swd. On Government 

T « would have to pay careful. pprirTfiS 

emphasised Japans attention to the creation of a 

tte world s secrad iMg^ large enou^ labour force to The development of Singape , 
SSu m support- economic growth.. Hong Kong and-Tokyo as n«^ 

Siw » ceST^thSrf to Slngwor,'. manpower require, « 

US blit was likely to overtake ments would grow from 765JI00 

next fSv In 1972- to 961,000 in 1977. Mr. ^w^ by Mr. M. G. Sandh 

fl^ican ™b m in ^ chairman of tj? H. 

“existing - patterns" of employ- Konff and Shanghai Bank. n, 

-i ^ment in Singapore would. have ^ration, to. Sanobei^ 

UODOrtUIlltlCS to - be changed to meet this that Tokyo has been 
■r. ^5, id Mt* -p situation. An increase in female reluctant to accept the ‘ 

Dr. Okita said that the shift of ^ raising of the of a financial centre, ana .I-’O 

emphasis m Japan away from retirement age were -among oae officialdom had hindered 
labour-intensive towards «prtal- pQggtjjje mewures to solve the progress in this direction- 

problem. The Government had theless. it now seems to !i* 
^5 also worked out a scheme, shortly an assured position as 

mArtM to be announced by the Ecotiomic region's major finaocial cent 
.nrt «iSS w b«S 2 Development Board, ' which Liberalisation of Japans cap. 
5Sn* ?^**ia!^^nJ'raigS would encourage employers to markets bad been more effect 

TV liberalisation o 

SISiS In terSiatS wor^^ In the meantime, to. Tokyo had already become 

had noticed the leading capital procurem. 
eoneSned. Dr OWt?maS hte i*^easing tendency towards “Job- market in Asia. Hong Koti 
iSrt JaoLi’^SvS- "Singapore’s only major defect as a canj 

m^nt In ninerals^ and other IkbouT force, and was prepared market Mr. Sandberg said, v 
namra/ resoSces^ WM^unsatK to tate measures t^ in the field of offshore dnll 

factory because of ks failure to . A ' “qiiite . ‘spectacular '*'[**®T* P™sress had been 
generate employment This increase " in Hong Kong's public .1 

■might be true if the .direct expenditure' was forecast by the failiire to take the necessar 
results of this kind. of invest- Bong Kong FI naabial^ Secretary, measures. The result was tha 
ment were considered in Mr. Philip HaddoiFGave: Mr. market ensted but in a y: 

isolation. Dr. Okita said. 'But the Haddon-Cave say^. however, that **** ” which involved no pro 
indirect effects of Japanese he thought this increaur-Unked Hong Kong i^lf. 
Investment on employment in tb Hong Kon^s investment in a' However, the Singapore m 
Asian countries might still be mass transit system Jnltf other ket was turniog out a “ remu 
very significant Dr. Okata noted infrastructnro . iteoje e t B , e onld able success" and i 
that Japan was currently financ- be financed out .'Of I public' Government deserved nr> 
ing one-third of total capital revenue' without- . tecoiiire to credit for seeing the potential 
fonnation in Indbnesia, He said .spei^ taxation .dr to jt^rrowing the offshore dollar market. 
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The new cellular full-container turbo-ship 
"NIPPONICA" first of Italian flag as from 
the 10th October, 1973 on service between 

MEDITERRANEAN and FAR EAST 


The ship operates in the Mediterranean-Far Eastern 
Container Service - M.F.E.C.S., which is a consortium 
formed by the following Companies: Nippon Yusen 
Kaisha, Mitsui O.S.K. Lines Ltd., Cie Maritime des 
Chargeurs Reunis, Flotta Lauro and Lloyd Triestino. ^ 


Regular sailings: 

from BARCELONA - MARSEILLES/FOS and GENOA 
to PORT KELANG - SINGAPORE - HONG KONG - 
KEELUNG - KOBE and TOKYO. 


MAIN CHARACTERISTICS: 


Gross Registered TonnagsL ... 

tons 26,500 

length overall — ... 

m. 208.12 

beam moulded -> 

m. 30.50 

height to rriain deck . ... 

m. 15.45 

engine power ..i 

SHP 38,000 

service speed ' ... 
deaef-wefght: —ions 24,700 

knots 23 

number of 2X7 contemets cerHed refrigerated cargo • 
under deck ... . 626 ' \o8 2X7 or 40' rsMgerated 

(piua1204X7oontainers)- containers 

on deck— .... 468 


number of 20' containers - 

or2344X7contairiers 


tola!: 1094 
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ixon’s energy move said 
be ‘too little, too late’ 


AN DICKS 

JN adtnimMvflhDn’s 
.itiornli; .1 jcyslr‘m iif 
.'‘itii'ks ni' 
il hniiii' htMiitit; oili! 
.jf'rii’tijiphin'T \nnli*p 
i!i.' n' itiiliH'isinn and 
iiloui! ’tthtMhor il 
>n«’ 

ihi* rrEXidi'nl and 
fiiT^iy 1‘nhpj A«h iprr. 
uvi'. ni.iiit' 

liiiwi'vi*r. lh<*y 
I'ii 1)1 I'lninr; t:'>n liliir. 
Whili' IliiiiitC hjs 

d li> I'nMvinri'' rrilics 

•ay poiinos thai u< 

I ;.nr eniiu;;h <0 jjii'ci 
p!'rtblc;i»s ihai havt* 
mriny ihr pasi. >pjr 

ranse of 
prmiiii-is. and Con- 
ikolv lu prr-icnl 1 ; 
no.\t fpM- wpoks wiih 
irp swei'pina .■»phemp 
aNn I'JoiiraiN; niolnr 
ru'aiinp oils ami 

lin\p no lr*)iihli' in 
iwovpr. tha! the 
fup].*: on nliu'i) rho 
ion has (leciiiod in 
iroady in priripaiiy 

■n pnipanr. thoua'ti ii 
ir only ;i-T pr*r ccni. 


of total ij.s. onergy need?, 
prosenlA the more ni'^eni prnh- 
Umti. U «s Ifn.' principal fm-l 
nsed by famuTs lo dry crups, 
as Well as bciMt; the inaut heal- 
ing lut'I used liy fanm-rs to dry 
4 T 0 pJ^* as Well :is iji-mg the main 
heating ruej usi-d in many rural 
aiv.iA and an impprlanl sithsts- 

mil- for Oaitiral ”.k in time? nf 

Mic Adiiutiiairaliun has set nui 
ten jjriuriiy falrgnrics of )»rn- 
p.ine ujcrs. melnding farmors 
and food I'riicejifcrs, tiod Impes 
lit.ll supplies lu them can ho 
assurt'd in time lo jirevcnt 
damage lo Ihe reeord gram and 
fed praiii crops now hemg har- 
vosifd. Besides rural domestic 
i'onsumcr.«. hospliai.s and niihhc 
services. Uie pnortiy Ji.st al.su 
includes public miinics 'whn use 
prot).ine .i: tiine.s of peak demand 
a.« .1 suji|jlciiient to natural gas 
during periods of high deinand. 

Ml'. Love cumnientod yesterclav 
that the principal losers rr.im 
the programniw woiiid he indii.s. 
iriil users v»f the sas. The.v wilt 
have lo share out \vhdic\>?r is 
loll over once propane dealers 
have jiioi order^ from the 
priorily users. For liu.s I'lirpo.'se. 
ih.’ non.prinrily ni.sionicr will 
have 10 shov/ a “ base " usage 


tVASHliNGTOX. Oct. 3 . 

derived from his consumption oI 
propane la.^t winter. 

Another urovisiou of the all-on 
scheme orders propane dealers 
wiihe slorage f:iciliticR nf 500,000 
gallons or more lo limit s.tle.s to 
non-priority comsuraers mime 
diaiel.v. In this way the .Adininis- 
Iralinn hopc.s to prevent stock- 
piling by indu-stry. which it 
regards .is 00 c uuderlying cause 
of The current propane shortage. 

While propane is a relatively 
sm.il and spccialisod pari of The 

lutal energy picture, home heal- 
ing ml allocation will presoni 
eon.oiderably morG difficulty. The 
AdminisiratioD has promised to 
publish details uf how it w,ill be 
applied within ttvo weeks, but 
for the lime being it has not yei 
decided how the programme will 
work. 

The White. House is .said to 
favour giving' the Stales a share 
in deciding how scarce supplies 
should be divided up between 
final con.sumers. but the Treasury 

reported lo oppose using ihc 
Slates .IS an intermediary 
part nf the machinery, since 
Weather conditions, if nnihing 
cl.«c. mighT force the Federal fiov. 
eminent into a rote of mediating 
between them in any ca.se. 


?retti says he was recruited 
White House aidi 




SFi.nFTTI. iilicc'.'il 
■■ 'iiri> Iru-k.s " 
t-''ii1 ilir Sen.Tic 
"nti liiiilce ii)-d.i.v lh. 1 l 
iriiy rrcrniicd h\ .1 
i- ili-iiM.'' .lulu m 1971 
ill- •'.'■-■cfinii c.impjign.- 
1 NiSv'!:'.-. Dcimicratir 

•M-. V bf. n.%1 rb'-idi'd 
:h .- 1 carrv .1 

I'll'i i-.j iMV pT|«i*|l 

!.ii .ill!':ril niii'iiT 

li'.nn," ibe 1P7- 

I t-.4iii|i;i:yii. 

i I'.' '.'.'Ill i'!i.i|i;;s .«•, 
v'li'l'.M'! 

.1 V. !.o I' I'll 

.M.piiiiiiici'ii'- 
' • ! iiiii', li ( , n«" 

1 ! iciri « !i !i 

.itlrt.ii or iiipi'i 

•I' ■> ■ '!';r‘"S " tlljl 

■.|| II ■ ifl.-' IP 7 ;.’ 

• h.' I'f' ihi- 

I iiiir'iTi.'; Mr 

111.:! ^»hc■■l Mr 


r.hapii] pci'niucd hini m ihc 
<uniiiuT of 1P71. he e>:pl.i:iied 
Mi.ii his rliitic.s were lu he 

deni .N'lMin'.-i jppuirrirncnls 
"vaiiotis activities tending lu 
foslrr a .split bolWi-'cn the 
\jrtou.s doniocraftc hopefuls 
and in pppvoni thy Democratic 
!’an.\ from unitiu« behind one 
e.imliriaic.” 

Mr Secreiii s.nirj he w;is iMid 
.1 »jl.ir>- n>' -'liltiOO :i y*'.)r plii.s 
I'NnyiiM’s and received ihe mini-) 
from .Mr. \jv<»n'- l;ni:'C!', Mi'. 
Hi'rheii Ka'iiib.o,''p 
Mv S.'.;!'i'iii ..rd h«- helj’c.i r--- 
|<ei>|.',r III i.i.'i.ui- 

l.i-i;mi i'.iiii- r.indiii,<:'*< .iP-l nu" 
liic;r -il.ifls In nii lii.'!;! 

Ml* ;.kii ,idiiiii;"i| !!i;r hi' ’\.i- 
llii,' .iiiiiiiir 11 ;' ,1 dj-!r r<ii;i''i| 

on iiie niiiep.ii'o:' '*f Seiniiv 

Kriui'.iiifl Miiski.' .lu'iis'ng f 'lii-v 
T'ri'-id I'.md.- 

'f.ii'-.-' ,'*rn.i: >r IIiiIuti ilu'i-i'i'.r' ' 
iiid Si’iiainr llcrr:' .larki'in .'f 
M'Mi'i! MMprnprii-iii-. 

" R.ii'li .ind eie-;. nilcg.iiii'in in 


W ASHI.NGTOiV. Oct. 3. 
The loner was untrue and with- 
OUI .nny ba.sis in fact." Mr. 
Segrctli said in a prepared state- 
men* he road tu the Senate 

IV.siergale Committee. 

Mr. Sogrotii'.s efforts to disrupt 
iho Presidential Primary 
C.ampaigns nr the leading 
Democra'i ic (.'-andidales were 
vonlrod on thy key Florida 
I’riinai'y Klectien. where a pour 
;^lni"ina the polls helped put 
Sonjior Mu.ikio out of the 
riiiiTiin'.; .'^enaior Muj-kie had 

.15 lire leadin 

eaiiiliil.ii'', 

Mr. luid the I'uin 

i.riii''' liial h-' suru i! 

lilt iiibcr< nnv.' aware hi 

a.'iiu'.ios .n ih'* ln7'J rampaig 
n.ui i»o->n rihiwn oiii nf ,i;i prn 
!)<i!"iMiii i.lio nei«i iiii'iha. 

" .\iiTU'lheU iliis in no m.i 
'.■-•. rns bidioflhal 111 

'V)':'-’ vTun-.* ;in(l h.n 
nil pl.iei' in :,hi' .\mc:'i'.an 

I'nlilie.il Sssleiii," ti-’ .-inil 
Tier.";- 


CALIFORNIA WINE 


The drink that 



6r GERALD ASHER IN NEW YORK 


WINE HISTORY wag made to- 
cently m the cellars of a New 
York* wine imporrer. .A dozen of 
the leading members of New 
York's wine establishment, all 
professionally involved wiio 
European vines, '.'.ere asked to 
judge 30 or so v.-.hilc wineg nf 
the Pinut Chardtmuay grape. Hie 
grape used to ma'se fine white 
wines in France as varied as 
Champagne. ^eursault itnd 
Chablis. They tasted “blind." 
but were ;nld that some di t.ho 
wine.s were from Europe and 
Others were from California. 

AVbep ihc lasiine sheets were 
collected and analysed it wa> 
found that the first jf>»r places 
had been laizen. by Californi.a 
wines, and this despite the fact 
that the French wines were 

drawn from top producers hke 
the Marquis dc la'Guiche, Louis 
Latour. Robert Drouhin. Co.n- 
sidenng the accolade. The 
Californians were quite re- 
strained in their reaction be- 
cause, of course, u is now taken 
for grranted in the U.S. that 
California wines have come into 
their own. 

Only 10 years a^o the emphasis- 
in Ca'lifornia was still on what 
fortified wines, sweet port and 
sherry types that sold cheaply, 
usually to those too poor to huj 
spirits. On the .Amer;can East 
coast, particularly, the' image of 
California wine was not a good 
one. Fine wine merchants like 
Sherry-Lehmann • of Now York 
did not stuck any California 
wines. 

Increased inlcro.u in and 
demand for Caiifor.'iia table 
wines came in the laic l^ijOs. 
coincidentally with the first ■•.■a\e 
of the post-war generation reach- 
ing the legal ago fur drinking. 
In 1960. the United Slates con- 
sumed a lotai of 163in. galiuns 
of wine, imported and home pro-' 
duced together, of which table 
wines were ott!;.- a third. By 
J970 that had swollen to 267:ii. 
gallon!;, of which tjule 'wines 
were more than iAO-th;rd.«. Bank 
of .America in a forecast just 
published osiimate that con- 
sumption will nc 650m. gallons 
in 1980. Caiiforaia wines n*. 
jiresent account fur 70 per con:, 
yf the tola! consumsuon in :'n-: 
VS. -tr.d even iri''‘j3h ;;n?OT’.« 


are expected to continue their 
strong growth, reducing Cali- 
fornia’s share to 63 per cent, of 
the total wine market by 1980. 
sales, at 4I0m, gallons, will be 
inorp than double what they were 
in 1970. 

Basically. California produces 
three categories of wine. Bulk 
wines, often sold in balf-suilon 
jar.i and jugs and therefore 
usually referrjd to as jug wiuts 
are the orditwires. They .ire 
produced hy large winerifs 
which buy grapes, often under 


drinkers, to amateurs of wine, 
and especially if its grapes are 
grown IQ a defined area, the wine 
takes on the soil-grape variety- 
man-year mystique that has been 
applied for L-ooturies to choice 
wines from France and Ger- 
many. Prices paid for such 
v.ines. verj’ few of which in tlie 
pa«l have escaped the knowledge- 
able buyers of San Francisco, 
have increased sharply. \eL it 
i^ stiil ca.sier to find the rarest 
of European growths and vim- 
ages in New York than it is to 


land has been selling at S5.onn 
an acre. Not surprisingly, we 
have seen a .«;econd California 
Gold Kush, this lime by large 
coiTordtions. 

Callo. who.«!o giant ^vinery in 
the San Joaquin valley loialiy 
dominated tlie California wine 
industry in the pa-t, and still 
produce.-; alinnsi j third "f the 
wine consumed in ilu; I'.?., ia a 
family-owned concern. It i? .'^aid 

lu have shown a pre-lav urc-Rt uf 
840m. on si^lf.•.^ of Si^aflm. in 1971. 
Gallo ai‘<.- undoubted loaders in 


“On the American east coast, particularly, the 
image of California wine was not a good one. 
Fine wine merchants like Sherry Lehmann of 
New York did not stock any California wines.’’ 


contract from independent grape 
farmers. The wines are nuirkcied 
under nationally promoted brand 
name.s. The grape mix usually 
contains more table and rai.?in 
varieties than wine varieties, hut 
thanks to the well-trained winn- 
makers turned out every year 
by the Davis campus of the 
University of. California, they 
arc sound wints, usually softer 
and mure palatable than the 
nnje degre that the Frenchman 
acts from his grocer. In New 
S'ork they cost the equivalent 
uf 40p or so a botilc when 
bought in a half-gallon. 

.-\uuve the.'C arc Uk* premium 
wifie.s. always sold by the bo’lle. 
and usually with a generic lerin 
like Chablis or Burgundy. The 
reputation of the maker, though, 
does as much as anything else in 
determining whether a wine is 
JUS or premium, and \uu pay 
accordingly. Thirdly there is Ihc 
increasing category of varietal 
wines, that >5. wine sold with 
the name of the grape variety 
from which it is largely made. 
The qualification js there 
because California law allows the 
ii.<e of a varietal name provided 
no less than 51 per cent, of tbi.' 
nauK-l variety be used If .1 
va-iclal c-ymes from a ?iiiall 
known to .sermu.s 


find. .say. u 1969 Cabernet- 
Sauvignon of Robert Mondavi. 

Demand for California wine of 
*a\I kinds has raised the pr^ce per 
ton offered by the wineries for 
the grape crop of California, in 
competition with the demand for 
rai.sin drying, grape canning and 
Ihe fresh grape jnarkeis. in 1968. 
the year before the biggest jump 
in wine consumption. 48 per cent, 
of the California crop w-ent to 
the wjne crushers, and the 
average price paid for grapes 
that .' ear was just over .S50 a ton. 
In 1971*. .iggravaled it is irue by 
.1 smaller crop becau.'<e of diili- 
culi weather conditions. 64 per 
cent, of the crop w-ent 10 the wine 
crusners. .ind the average price 
paid for grapes was 8135.10 a ton. 
This price increase is not fully 
indicative of what has happened 
in California, because the 
average is strongly affected by 
the low price paid for the huge 
production of Tnom.son Seedless, 
the main«.lay nf the California 
vineyards. AVinu variet.ils. 
Cabernet-Sauvignon. Pinnt Noir. 
Churdonnay. and the like, com- 
manded prices in excess of 8700 
a ten; the average price for Char- 
donnay was 8816 a ton. and for 
Pinot Noir SS'Jfi. An acre of good 
vineyard land produces on 
av«?ra::e five tons, and vineyard 


the jug wine husine:-.- an.i h.ivc 
pioneered fi’Uit-iljvoiijcil "pop" 
wines thnv hjvr- mv vac.r.d ;hc 
juuih marker. paructiLirly m ihc 
growing nuinorr uf whiTc 

the age for legally '.Innking has- 
been luwcrod In ]!>. 

.Mnuidm is nn-.-.- nv pf.^ hy 
National fiiMilicr-: r:iii| .t!a.>.s in 
hy Scag'.'.un: Beaulu’ii. Invl^'nnrif- 
and Swis.s •.rriimy by IlcnMcin; 
Molson Indusiri'-- nf Canada, 
through its huidin? in Suks' 
Rainier Bn''vi.Ty -if S.-’aitlc. r-un- 
ti-uls ihc Ro'm.-r' M'»nd.ivi v incr; ; 
ihc N't-.<lli- •>M»ipiny h;.- 
cently hruighf Hk- B< vinjcr 
winery; >’il!.-^hllr;•.■ Kmur Mills, of 
Belly Cri'cki'i' f jiu-.-. 

bought Souvvra;n wiiicrv'. .'nei 
the Coca Cola ‘■.-'mj'.iny h.is 
bought tile Ki-jn'i.i 
winery which iiiai.1--.- a -ucce-sriil 
public IToraiion only a jji.-. 

Nor i.s the relation lici'-'.i-cn 
Coca Cola and Fran.-.i.-i so c.stra- 
ordinary. One of the reason- 
why drin'King lanie wine; wiih 
meals hii.s devekmed ji n more 
spectacular rale in iho t.'.S ihan 
in England is that Amcr'ean;. 
already had .1 strong habil of 
drinking purchased hnvcraac’ 
with their meals v.h-^re the 
avpr.ig'' Engli.-;li ■.■.nu-d 

probably h.ave bi-'n drinking 


water. To switch from one 
heverase to another, especially 
as all important urban states 
except Now York aod Connecri- 
cut alio*.-.' wine to be sold on 
siMU-rmHi'ket 5he!ves. is simple 

and has been a major factor in 
the ipeod with which the U.S. 
i> becoming j wine drinking 
coiiniry. This fact bus not been 
lost on the soft drink and heer 
producers. Even Schlitz Brewery 
ha.s bought vineyards in Cali- 
fornia. 

'i-hc wainuis and fruit 
mchjirl^ uf Nupy v.illey have 
given v.-ay lo more vines. New 
plantings of winv varietio.«! in 
1P70-71‘ have added 95.000 acres 
of vines to the 137.000 acres of 
'Vine grajios that wore already 
plumed in the stale. So far in 
1973 :i fui-thor 51,000 acres have 
b^'cn planted. By 1976, when all, 
iHoie new vines will be in fruit,’ 
the beuriti” wine grape acreage 
alrtn^ will be double that oi 
I97“, quiiG apart from the table 
.inci I'uism vunevicf. many of 
which rind their way to the 
wMieiy L-rusher?. 

U nc. mure acres arc planted, 
i: i- ■.•::peeted that .-lupply should 
I'C 111 bjlance wiih the demandj^ 
<rf '.he v.-incric-i 'oy 1976. accord- 
ing ;o Dv. 1'irby‘s. .Moulton ol 
liu' L nil i-f '.'jli/ornia— a 

shared tiy ihc Bank of 
.A>H'.t;c;i Bui soiinj planting 
-.viii i-i.iniinui'. ;ind ihe Bank of 
America picfMct.-i a fall in grape 
pric-.'s fiom a high expected 
lIll^ ;e;iv. .\ -Sabihsaiinn in Ibc 
:i)-.-r.ig'.' pni-r- jur wine grape 
;inci!i-^ 1 -.- expecied .ifler 197S 
. 1 ; abrnii .it in ,1 ion. 

if ihi- 1 -' '•• 0 . gruwcr-5 will have 
'lO iic iiarefu! m ensure that the 
varieties ilicy i>lant will still be 

Bur the piiuniial .success of 
Ihe CalifoiTiia wine industrj' ha.s 
to 1,-c ineasurerl in terms of it.s 
aSMircti pl;icc in consumer 
dv’.ivmd, n*iw sml in the forc- 
jioeyble future. 8een agairi.st 
that, the long journey from the 
(io'wn .ind out- of the Eowerj-' 10 
V.'al) .Sti'cet was only to be 
:-t;pee!cil. 

I Mr. .U/i'.*r /'. Il I'ict’-nresidriit 
o' ‘i.''':i;n Aidinfx. ifine fm- 
yi-oi-rrr'. nf \rir York; 1 
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sunplvotqualifio,?. school leii'crs and skilled 
Inboiir. Why don't you come to tho centre 
of tilings? 



lx R.C J.M' in.F.R.l.C.S., 

Corhv Onvuiopmenr Coipora'ion, 
Cprhw Nftipnnt'-. 

Telepncr.'j : Cvii"/ c6j 3535 



Some problems come easy. Some come hard. And some come plain crazy. 

But over one thousand MDS 2400 systerhs and about 50,000 other MDS 
machines arc today sohing data processing problems that once came eas-.-, 
hard or just plain crazy. Tiy \i^king a fortnight if you like. But a call to A ID S 
would save you an awful lot of frustration — and maybe a small fortune. 



Mohawk House 50 Vauxhall Bridge Road London SWiV 2RT 
Telephone 01-S2S 12SS Manufacturing Eaglescliffc Tecssidc 
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;ns of Bonn coalition 
it in Ostnolitik row 


Iceland 


By Leslie Colirr BY JONATHAN CARR 

BESLIX. Oct. 3. 'THfcTxE WERE sian.< tO-d:i.v ofa 
' rift hti'twca thet West Oerinsm 
EAST '.jEK.’IAX^ :> nev.- f.';i:‘%«?rnmcnr5 coalition partners 

Prime MjnisuT. Herr Horsi , during a stormy Parliamentai^- 
Sindormann. He ?ucctods Herr debate over conduct of Bonn’s 
Wilii S'.oph. who bad headed the Oslpolitik. 

fiavornmenc for the past ninC| i-hauccllor >Aiill.v Brandi 

spran-j to tlic defence of a lead- 
' y,' ' . -r 7 ... in;; mcnibor of hi.s Social Demo- 

Herr Sto;»n. afi rod.i> h'unv. Ifcrr Herberl 

moved to the posi :Cfx ^fcant . \Vfhn»T. wlm w under fire from 
the the Opposition for his recent 

Walter L'lbndn. chairman nf the sjaiyrnent-s on Osljjolltik during 
Council of slate. He came to L'nion 

•.'.'orld atren'inn as the emimcr-' Hjjrp B**andt said he em|ihalic* 
part of Chancelli'r V. illy Brand' ihe defamatory 

at their pr-^cedent-breasm; ^harye— w.ihout hiiii’i-elf «oine 
neeiintis in I2<0 in Erfurt detail on the eontrovers al 

Kassel. point II-.‘rr Wchnor had made. 

.4ged 58. Herr Sindermann. i.': Ilowoifcr. Herr Waller Scheel, 

lakinu ctini''i»| of •• C“uncil of; Fi'i'»'i-n .M’nisicr und leader nf 
ittinisfcTs which x-'a.-; iipcrad-d in ihe Frt"'. UiMmcrats. who 
imporiafice a year aao. Herr rhe ii.ivernmom with the SPD. 
Stoph. on The mher hand, now • n*ilKjUo!y c 'itix'i.-ed Herr 
heads a body .st'^ipped of I'ne final ; W^hner's remarks, making clear 
pariy-”Mveri;:r...*.nt rnlM siven il in j his own aliitude to the disputed 
fd‘50* ' ii\ !»•! tTi>aior. Herr I point l•e!n•^jnv■'d unchanEjed. 

Vlbricbt. His chief functions The nouijle jiosc after Herr 

7"i!l ^e (••’r'-mfuitTi ^i^ninc laws \v'ehni*r sug;;*'sto(J In Mosniw 
already pronalvaiod and rcciMv- ^nd I.'Tunsratl that detente with 
ins new ; :;)l..«''sarirTs. ihi.- Ea.st could be held up if 

-'Herr Stndormann is recorded Birnn :>ciiiulu to cxirax't more 
a.s an esnerjaJlv vloie jssociuU* fn*m the four-powfr accord on 
of Herr Erich’ Iloneckcr. Fii?» ?^'-*rlin than had been pul into 
Secretary of the Ea?* German , it. 

Cotnmimi.si Harry. When Herr Talks aimed at eSTahiishing 
Honecker look over as parry dipiomatic relations with Czecho- 
chief in 7day. IP?], one of hia ' Slovakia. Hungary aod Bulgaria 
first appointments was to choose, are currently held up precisely 
"Herr Sindermann as Deputy i because of a problLMii involving 
Prime Minister. Drosden-brirn j West Berlin. Bonn believes that 
Hen* Sinuermann had previously, under the accord it is entitled to 
stood out as the innovating and provide legal aid for West Berlin 
popular head of the party in : institutions, as welt as individual 
East Germany's highly indus-) cilizoos. through its consular .ser- 
trlalised district nf Halle. ■ vices. The East Europeans aod 


the Soviet Union think other' 
wise. 

The ' Opposition has accused 
Herr Wehner of stabbing bis 
sovernmem in the back. Indeed. 
Herr Wehner’s remarks came as 
Herr SvHeel was trying to clear 
the Berlin block through' talks 
00 the margin.s of the Li7>i 
General .Assembly session in 
New York. 

To-day. Herr Scheel referred 
specifically in the problem of 
lesul aid and maintained that 
the govemmeot w’as on firm 
ground when it insisted on this 
point in its negotiatinns with the 
East. Further. • Bonn was 


BONN. Oct. 3. I 

patiently aiming ui a practical i 
solution to problem and his I 
talks io New York bad persuaded | 
him that such a solution was! 
possible. In this context, he! 
referred fo furlhcr talks be iei 
to have in Warsaw later this i 
month and in Mosenw* in Novem-' 
her. ' 

Herr Brandi has rcileiuted the; 
import'dneo of '* .strict adherence , 
to. ard full application of.'" the ' 
Berlin accord — a phrase the] 
Soviet Union supports. But it is I 
clear (hat Mo^^env/ and iU East] 
European allies interprCT this in' 
a quite different way from Bonn. 

Editorial Commeot, Page 22 1 


at British 
mill-out 


French Opposition 
censure motion 


w. German external reserves 


By Maicelm Rutherford 

WEST GERMANY’S net extenial 
resei*vcs hit a nev/ record at the 
r>nd of last month of DM98.1t)0ni. 
followine tbe heavy support for 
lh<= Fi*enoh franc on tbe foreign 
exchange markets. The size of 
the figure 14 expected to lead to 
new credit policy decisions when 
the 6unde.sbank council holds its 
regular fortnightly meeting in 
Frankfurt to-morrow. 

Market sources expect a 
further tightening of minimum 
reserve requireuients on tbe 
depokit.s the credit institutes are 
obliged to place with the 
Bundesbank, and perhaps an 
extension of tbe central bank's 
open market operations. The 
measures w'ould be desired to 
soak up the c.xcess liquidi^* 


BONN. Oct. 3. ' 

. . i 

arising froth DM support of the ; 

French currency. , 

Dr. Karl Klasen. the Bimdes-| 
bank president, already gave i 
hint of measure.^ to come a^cr! 
the last council. inf‘eMng two | 
weeks ago when be said the Bank i 
would act TO prevent liquidity I 
getting out of hand. .At that I 
time, the support operations ' 
were still under way. 

Since then, it has been 
announced tha* net - external 
reserves rose by DMl.SOOm. tn 
DM95,OOOm. in the week ending 
September 23. To-day’s Bundes- 
bank return shows a further rise 
of DH3.100m. in the week end- 
ing September 3i>. It seems, that 
the figure of DM100.000m. is no 
longer impossible. 




By Our Own Cerrespendent 
Reykjavik, Oct. 3. 

•Tire- last niNUTE- decision 
of tbe British' Governoient to 
withdraw its fleet today from 
icclaoiPs SA-miie zone was met 

with aiUBitigated relief and 
delight here, the Government 
newspapers, TjodriiJUin* and 
Timinn hailing the British 
concession as a major victory 
for Iceland. 

Timinn, the offidal news- 
paper for Premier Johanneo- 
son's . Progressive Party, 
declared in . an editorial th»« 
morning that ‘‘the- decision to 
withdraw Is to be viewed with 
favour, although it must he 
emphasised that this decision 
is the result of the unyielding 
position of (he <lce1andic) 
. Govemment. •'WiQiout . it, the 
British Government and Nato 
would never have - stirred.'’ 

TJodviljlnn, the BoeSaiist 
newspaper, asserted *‘we have 
got* the British on the run 
how.'* 

Despite these strong words 
it is generally expected here 
that tbe Icelandic Govemment 
will tacitly observe a quid pro 
quo for ihe time being and 
refrain from any major actions 
against British vessels in Ice- 
landic waters. Tbe coast guard 
is under direct control of 
Premier Johannesson in his 
co-capacity as minister of 
Justice. 


.-*S- 
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BY ROBERT MAUTHNER 

THE FRENCH Socialist and 
Communist parties are making 
8 determined effort to force the 
govemment into a parliamenfary 
debate on its general policy and 
have tabled a censure motion on 
which a vote is expected early 
next week. 

i Imbued with new enthusiasm 
and energy by their success in 
tbe cantonal elections -and tbe 
findipgs of a public opinion poll 
Showing that 46 per cent, of the 
electorate gives them a real 
chance of coming to power with- 
in the next few years, the parlies 
of the Left clearly intend to use 
the autumn parliamentary 
session to give maximum pub- 
licity to their criticisms of 
government policy. 

Although the government 
initially appeared to have out- 
manoeuvred tbe opposition by 
refusing the Communists' 


demand for a general policy 
debate and by kicking on tne new 
narllauientary session a 

debate on a Bill safeguarding 
the rights of small shopkeepers, 
the opposition has refused to 
be side-tracked by these tactics 

Tbe censure motion, which is 
due to be tabled to-morrnw. 
covers a whole series of pfOv' 
iems which the Left-wing 
opposition feels the government 
has failed to tackle adequately, 
ranging from inflation and social 
questions to the absence of 
ofliclai condemnation of the 
Chilean miiiury coup. President 
Pompidou’s evasive reply on 
Chile during his Press confer- 
ence last week has particularly 
incensed tbe Communists. 

While M. Messzner’s Govem- 
ment is in no danger whatsoever 
of being overthrown — the groups 
which have put their name to the 
censure motion represent only 


PARIS. 

177 members oj 5 he •• 
As.'iemoly, sT'ino lO ••■oie.- 
ihe numbvr 

motion to be f/as'ivd — '‘j' 
least give the 
opportunit- ii» 
heard in tbe cuuniry ■ 
someihina which it fia< 'i.i'' 
failed to do -iincv it." t''-'-' 
defeat larit .March 

The cur,reni parliaRi-'n 
debates are ukin£ piace Ui;a 
a background of rolstini: 
which have seriously di^ru: 
traffic on the railways and 
Paris metro 

In spile of a siipplenwn 
increase in salaries fo" ' 
servants, just annt>uncfd by 
Government, bringing the t 
rises in the basic rate 
beginning of fhi.s year to 4.-5 
cent., the unions have ?•■> 
refused to withdraw their l*e1. 
a one-week stnke of • 
servants starting on October 


Giscard expects gold dealings 
move by EEC central banks 
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BY_ RUPERT CORNWELL 

EEC CENTR.AL BANKS may 
seek agreement in the coming 
months to restart dealing among 
themselves in gold at a price 
near free market levels, M. 
ValeiT Giscard d’Estaia^ tbe 
French Finance Minister, 
{suggested to-da'y. 

Such a step would, of course, 
be broadly in line with what tbe 
French Govemment has been 
pressing for ever since the free 
market and officiai prices of the 
metal began to diverge sharply. 
However, fresh support for tbe 
Idea came last week at the IMF 
meeting in Nairobi from both 
the West German Finance 
Minister and the Italian central 
bank governor. 

In an interview with Le 
Monde, the Minister described 
this as a major change of think- 
ing. and said the topic should 
be fully explored by the 
Community over the coming 
months. However, if - central 
bank gold assets were to be 
written up by two or three times, 
their other assets should be 
reduced to avoid an inflationary 
increase to the monetary base. 

The interview, in which M. 
Giscard d'Estaing is as confident 
as ever on the chances of an 
early agreement on reform 
despite the scant progress made 
at Nairobi, gives ample proof — 
If any were needed>^f bow far 
France has moved away from its 
driginal dogmatic ideas. 

Paris is now content to see 
gold no longer., used as a 
definition for currencies, and 
will accept tbe principle' of 
sanctions against persistent 
surplus nations. It is clear, "on 
the other hand, that full 


convertibility, to which France 
attaches so much importance, 
remains a thorny problem. 

M. Giscard d’Estaing said two 
alternatives lay open for tbe 
resumj^on of convertibility, 
both of which would involve the 
use of gold, a condition that the 
U.S was so Car unwilling to 
accept. 

One was to make convertibility 
into gold optional, the minimum 
that France would accept. The 
other, which had the implied 
support of the Minister, would 
be .to introduce a system of 
settlements using various assets 
in th« proportion m which they 
figured in the debtor nation's 
reserves. Under such rules, the 
U.S. would admit and accept 
settlements in gold. ' 

But . he agreed with U.S. 
Treasury Secretary George 
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Shultz that no reform coulc 
put into practice before toe 
balance of pa>nier.ii 
substantially moved ir.io siur 
—expected by the 

the coming months, and 
tended that high inilation or 
ow’n was noi incuiupaliol'.- 
reform. 

He also disputed 
that Mr. Shultz had su-'lO' 
become cool on the wh-dn '■ 
of reform, now that 
had recovered 

The Finance M-nister 
equally unworr«ed 
problem of cunsolidH’mr 
standing dnlljr 

Convertibility -.vouid .i-rlv .:i" 
newly-Mcquired j--'.- -. ari-; 
to deal with tlv--i* *' 

central bank rvsr*i'‘'- " .! 
represent a wr.\ '■ 

problem." 


Wine scandal: new movs 


BY GILES MERRITT 

THE “ GREAT BORDEAUX wine 
scandal ’’ seems on the point of 
hitting the headlines here once 
more, ‘ following the Finance 
Ministry’s announcement to-day 
that important evidence has now 
been placed before the local 
public prosecutions office. 

Following reports six weeks ago 
that a major fraud, perhaps 
involving as much as £2m.. had 
been uncovered by tax inspectors 
in the region, the affair had 
rather dropped from the public 
gaze while the authorities con- 
centrated on probing the allega- 
tions. 

It is now clear that as many 
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as 13 Bordeaux wine n'.ci'cr. 
called negoqiums. are invo 

It first became. clear thui h 
werd strong grounds for r’*o-- 
tioD on September 17. but 
believed that the compl'.sw; 
the fraud has c^.n.-'i'!?*.' 
delayed the proceedins^t. 

Meanwhile. althuii.'b 
French legal system 
notoriously slow, the Kin, 
Ministry, whose offiviHls 
up the fraud and have 
directed Investigatioas, is kn 
to be pressing strongly for 
matter to reach tbe courts as : 
as possible. 
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Decision time on budget 


BY REGINALD DALE. COMMON MARKET CORRESPONDENT 
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THE European Parliament's 
struggle for control over 
Common Market decisions enters 
a new phase to-morrow, when 
deputies hold a special session 
in Luxembourg to decide how 
far they should demand an in- 
creased say in fixing the 
Community’s Budget 
The Parliamentarians will 
have to vote on whether to 
adopt ambitious requests for ex- 
panded budgetary powers— 
almost certain to be turned down 
by the oine member govern- 
ments— or whether to settle for 
a more realistic approach that 
stands a better chance of being 
accepted by the CounciJ of 
Ministers. 

For the moment, the question 
of the Parliament’s direct elec- 
tion is not at issue. To-morrow's 
debate is likely to concentrate on 
legalistic- but crucial phrases 
which the Parliament would like 
to see written into the procedure 
for adopting budgetary decisions 
From 1975, the first year in 
which the Community is due to. 
be fully financed from Its "ownj 
resources.” j 

Until now, the Parliament hi I 
had little or no influence on Con I 
mon Market budget decision I 
with member governments le I 
free to ignore advice altogethe I 
But the Brussels Commissio 
proposed last June tiiat tl j 
Parliament should at least hat 
the power of “ co-decision " wit 
tbe governments in fixing certai 
Community expenditures and i 
raising new revenue. 

Finland to sign 
free trade pact 

HELSINKI. OcL 3.* 
FINLAND WILL sign a free 
trade agreement with the Euro- 
pean .Communitv after more 
than a year of political hesita- 
tion. It was announced to-day. 

The decision to sign the agree- 
ment. initiated by Finland 'n 
July. 1972, together with the 
other former. European Free 
Trade Association countries, was 
made to-day in a special Govern- 
ment meeting with President 
Grho Kekkonen presiding. 
Ircordinv to the Gn«pmm»nt 
announcemect, the timing of the 
.cieniog in Brussels depends on 
technical details. U may take 
>vlacp Thursday. 

.AP-DJ 

POMPIDOU PLEDGE 

By Robert Mauthner 

PARIS. Oct. 3. 

PRESIDENT POMPIDOU has 
given President Leone of Italy 
an assurance that France will 
examine in a positive spirit the 
proposal For the setting up of a 
Common Market Regional Fund 
due to be debated by the Com- 
munity's Council of Ministers 
next month. 


The Parliament itself has still 
not made up its mind as to how 
far it should go, with at least 
the Christian Democrats, the 
British Conservatives and the 
French Gaullists in favour of a 
mode^ pragmatic approach. Tbe 
opposition of these powerful 
groups is likely to tone down the 
more ambitiaus proposals that 

will be pu» to to-morrow’s 
assembly by M. Georges Spenale 
French Socialist chairman of the 
Parliament's budgetarv com- 
mittee. 

After a hard-fought battle 
against the moderates inside tbe 
budget's committee, M. Spenale 
will present a resolution calling 
for the Parliament to be given 
the right to create new Com- 
munity revenue — even though 
the hardliners themselves tacitlv 
accept that this is an impossible 
demand for the time being— and 
providing for tbe Parliament to 
have the last word in finaUsiag 
the total Community budget 
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M. Spenale's draft t>^xt 
ever, is vinualiy ceriji.i 
come under fi.i-e from ivjr. F- 
Kirk, the Tory delegalion l5 
who also represents the Po 
ment's political co.-nmiui.-i.-. 
Kirk is expected to trx- tt i1' 
any suggestion that the Pn 
ment should be eninnw-!'.:T 
increase the Comrn-.n 
budgetary revemis? anri tr, 
pose a concillatiun nrio.-oi 
instead of givins the Parliar 
the last word on the burtsc: 

Mr. Kirk's proposal i.s th: 
the event of dLsocrepi 
between Parliament and 
Council of Ministers, a " enr.; 
tion committee." inclii 
representatives of both .-j 
should carry on talking ■ 
agreement is reached. M. s 
ale, on the other hand, i.r £ 
eating a complicated forniul 
majority votinc under which 
Parliament could outvote 
Council of Ministers in the • 
resort 
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•*!:i I’ AY iiii'i'liii" n;' 
liu- 'MiniFtors rii«*v. in 
‘ I l)i> .:i'!ci imon wliii .1 
i tMi .1 t'orniinci 

• t ih'.' I- oiiiiir: 

.Hii wiHi 

Mil I.iUm' 

> piri I hi'.' nnal 

LM'i-riiirm .il .iiimIIk'i' 
;ili-cl Itl:;. Ml I'il'U.HM'l*. 
K'v ll^•■ <1,ii • l.ik''fiii‘i' 
'iil.-d I'lii'iuiiiifi' v« iMi 

'0 pM'll||i|!| M'hli.-h 

•VII Uk-ii' 

llii' \v(ui|i* rt lii-iLiV 
1 It kill! !iT iin.i.'-t ■.■I 
I'fiillVil I'nUiKl Ihi' 
111 of ;■ H’d'eljiial li* 
imnisifVs <hinn;; Ihi: 
hi* with 

HM.iI fllMM 

jf.ihoni.’ i‘uiintm*». n 
■‘jlik that thu sccrkV 
hi- jM'ovuieiJ i.iv ij](‘ 
,n fni' Afrivan Onilj. 
>iaiionL'>l III 

iheir llirt'e day-i »jf 
minibTors nut 

.1 rally ariiailjh.-d 
;»'.>iliun. Ml ihe 
ihi'j haw not spilt 
il ili'iail I'f the l-'incl 
•ni ilic\- «ani from 
■nily. 

r ihaii* dn:ii> thi'i.-c 
.■h 111. IV. i;i till* loiva 
III 'll- iiu«ri' impurt- 
Jj.ivr ihr 


prinnpU' or .i joint nopotiaiion 
rni a now a^ivi'iiienl covering 
Imih the I'XiMiiny a.ssociaicd 
^!.l:os yr.iiii Tri'iich spnaking 
•Xirii'ii ami ihi- tiuinmonwcallh 
I'uiiiiii'li's whifli arc i*li;:ihlu j'or 
^'•uciaiuin niuli-r iho tovm.s of 
Priiain s a(.-(i''>sinn. They bavp 
idiMii nil'll ;i larqc nuinlKT of 
uii which ihey wjiu con- 
ci’>''uns friur. ihi- Community. 

• iiuj ihc.v haw .sol out a pro- 
LTiUi'o f„r si'iilint; tnoir internal 
■Jilloroiia',, iis the neqoiMUons 

}i| uyfi'S.s. 

EiDotional appeal 

•lu.si liiiiv soijij jiijg rommon 
fmsii will prove in he remains 
nneiTlain. The .-{trenpili of the 
emoiiimal jppoal of .African 
unity IS boinui to be tested on 

• •cinh'.T 15. and on many future 
Oi’L'jsipn.-. But this time at ieu.st 
iiie.v appear to have eurbeil. even 
il ihcy halo iiul (tnuny resolved, 
.sonic Ilf ihe wor-sf points oC dis- 
Pnto between Iho French nod 
En'^iish spcakin;a .otateF. 

Tbu.i ihr report submitied to 
the ministers by their Bru.«sels 
ambassadors look as hs main 
si.ijiine point ihe ilireo main 
pi-ineiplps .adopted at the pre- 
vmu.s meciine in La'jos in Julv ; 
that the .African sialcs should 

•j'li jivf reciprocity fur trade 
anJ larifV eonees.sions erantod by 
Ihe EEC: ihai' all .-M'rica's pro- 
diiet.^ including liroeessed and 
.’•t'mi-processed yrodt/ci.s and 
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those which fall under the 
commoa agricultural policy 
•should gel free and assured 
access in the Common Market 
and that .my form of asrcemeni 
with the EEC should nut, in any 
wav. affect inlra .African co- 
operalion. 

.Certain French speaking conn 
iries. not.ibIy Senegal and Ivory 
Coast, have m the past disputed 
the principle of non-reciprouiiy 
Whether they have rcall.v 
accepted it now remains in some 
doubt. .A.I of this afternoon the 
final resolution being drafted for 
the mini.siers .says merely that 
they “ lake note ” of the report. 

On the procedural front, the 
ministers will attempt to deal 
with these and other difficulties 
by setting up a committee of 
ambassadors and a Council of 
ATinister^— thus imitating the 
Community's own institutions. In 
principle all decisions wdll be 
i.'iken uoaniniously. but if 
disputes cannot he resolved by a 
reconciliation sub-coraraittee. 
they may be settled .by a 5—6 
majorii.v vote. 

The report identifies a num 
ber of trade conces-sions, which 
.should be demanded from the 
EEC. including the abolition of 
non-tariff barriers such as e.'ccise 
tuxes on tropical products and 
ii revision of the rules of origin 
.so that more .African products 
can get f ree access to the 
European market. 
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;ovcmmenr ministries, li calks 
fit th»: three top catconcf of 
■Mvii .«crvai!ts to put into cffcci 
iIh‘ now working methud.*! rc- 
■■liiirpvl under the terms of the 
purtuil I’lvil service reiorni bill 
jUk.s-'cd by hi« predoce.*sor. Sig. 
tiiiiliii .Xiivireutii. 

Th«* loH'T makes cle.»r that 
Mil 1. 1 iii'W thl^ reform hus reaii.v 
li'.l onlv III ilir imis.s reiTrvnu'm 
«M liver d.uOO i'imI i.i'r>.ini4 mi 
•ji'ni''i'iiii.s iTirl.v .'■elirciiii.'iii 
.III'I I.) lii'jlitT bii'iiv' |i,iy iiii' inii'iv' 
vviiki ii'iiisiMi. Thi'« ■ tvi'i pro- 
M'li'ii- 'rtci'i* Mill ciiviMijcd a» at) 

I'M'I ill ini'iiiM'lM's iiiiwt'U':'. hut 
ut.>!c iiie.iiil !'i nruru' ilic adiiMi- 

ii'ili; ii'|i Ip'.ity >iriu'ii!iv .-'O as 
ill .4 il4'>v >m;i|l4'i' :iii|:iinis. 

ir.iliv I'i.is* .'1' I'ni! I’vM'VaiU'i 

^'l>h :>jy riii'-er lo :Si,it .irailabk' 
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iasi assault on EEC 
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; trade status 

MOSCOW. OcL 3. 
il'.S. TREASLTvV SECRETARY 
Course Shultz told a Press 
' conference to-day ibat be bad 
, reunirmed the Nixon .Administra 
lion’s .support for granting the 
'Soviet Union special tariff 
privileges durin'j his meetings 
With .Soviet leaden hure. 

Huwever. he did not reveal any 
piiMiive I'L'siilis jchi'evcd during 
his Uip-lcvcl iiicuimgs with 
Cummuniti Tarty chid' Lcunid 
Ri'c.'hnev .mil Soviet Premier 
.Aluxci Kd»-ygin. 

Il s^em^ that Mr. Sluill.t tried 
In re.i'isni'L' Suvici icadcr^ al>Dui 
lio' oiiU'umo of the Cungruss 
muu's l\i link I'ti.v irude voncos 
.Mulls V. 11 I 1 .1 lihcraliAdliun of 
.Siiuci uiiii.;i'aiion l.iv.s by rc 
.illiiiiiiri'j Ihi' PrcsideiiTs ddcr 

, iii.ii.iii'iMi luiiuliim iiiiisl fjiuiii'eii 
iijMi'iI iMf'Ni iicaliiiciU fui 
'Siivu'i i*x;‘iji'»N III i:ic U.S. 

Hi; >j:rt hi- hull raided ih^ 
ii:u'.s;i;i:; .if .le'.iii-h emigration 
•iMi'iiir; 1 mm ijik.s hill added ihai 
' rir iijvl dime su iiniy In >ialc the 
miiTi-.si bi'in:; taken in thi' U.S 
111 (hill iiMiin' and nm to try and 
mterfci'u i.n Soviet intornai 
, affuM's. 

, liCUtCi' 

• l>«tid Bril .ndilM In London. 
Sir .\ii'C Du'.iglj.-i llCiiue ^ald that 
liie U'c'i sliiiiild hi; wary of 
guin'j fi'i'viard to Ihi' ncM stage 
iif vicicntc Mm:l *:onie aga'cment 
h:l^ hi'-;ii reached about freer 
' i'liniiicl.'i hciwci'n ilie pcuplcs of 
t!:isi aad Wcti Europe. 

In a ipeOk'h ip ihe American 

• Nv-wspaper Puhlisher.-i -Assoda- 
lu»n lie declared: ’* Politics is 
iiriiieipaily .'(hmit people, and 
imli.-i!!i ini' pl'uple^ of East and 
Wi-st e.m Me civen a betlcr 
cli.jnrc In iindersiand each other, 
iiiiirc ibjn tliey do at the 
MiiMiii'ni. we w-i;i he building a 
lu'ti-jo on shifiin*,’ >and.-4.'’ 

Sir -Vvv's rpeorh rcforrcd to 
ir.i- runiei'i’nce on security and 
rii-"M(-:'.:tii'n ;.t Europe now 

'jncli.'i' way mi Geneva. The 
Sovici UiH'Mi lA ^eckina a major 
d«'i'J.ira*:nn ihore conlinning ihe 
,i|.ii:is v.'j'j m Europe, but in 
i4.-ui'.'n ih«* West wants, some 
'Bus-^:..c c'tncc-isions which 
-.i-.uiiil <;u'.i;i (reel contacts 
'i,s;vM-i-n l-'ast jr.ii We<t and a 
,sre;!i.;i- slow of information. 
WiiiUMii thi.-< agreement, Sir Alee 
-aid. :hcrc could bo no progress 
:u (lencva. 

Th«' w'as nut trying to 

• ubieii Ihe Soviet Union, how- 
v'vor. "T-) sj.v js we do now 
Ihji there is scope for greater 
contaei- ihan e\i.st now is in 
no w.ny to claim a right to inlcr- 
von*' m the jiitrmal affairs of 
other counirii'.s." he s,iid. 

Pravda accuses 
Nato 

Mi I.Si'O O l'I. j. 
Til!* SilYlKT r.U'v.'.iiurirl Pari.v 
n»'WfPj.i.er Trauia e.huraed to-day 
fhtii i'h;ef.'‘ -if Ihe Yorih .Mlanlir 
Tre.Tiv »iiej:i;.-alinn. together 
wnii West German “reaction- 
.ine< ” .*nd Chini'r-e leaders, were 
!r>m:: to sahoMue the European 
Security (hinferi'tu'i'-. 

•M Ihe .same tiine. il aL-cnticd 
'•cei-lam \V4-.lc.':'ii Kilropejn 
cin-li'-j " of irMsia U' siriciryd- 
ihit I'onferoru-i' int.'i diavusston 
01 *' ‘.pceiai vi'.ii''.sti(]n> ‘ and 

aw'.iy from ihe tn.iin task of 

sirimythenini; tK-:«ce. 

l:i .1 f.*\-iU-pjL'C cdiloriai. which 
l•.l^rlt■.^ tip' weight of a >cms- 
ufiiciui >iatctnen\ Pravda said 
till' Soviet Union and other 
Cmiiimini.st countrie.s agreed that 
iill iiciiis on the acPQda for the 
confcrc.ncc .-ibuuld be covered. 

“Bur It .should bo remembered 
th.it fruitful dr-vclopment of 
eL-rinmiiic and euilur.'il ties and 
(•nieien: solutions of the main 
a:‘4' po.ssible only if 
!ht- thrcji of w-.ir i.s eliminated,'' 
IV.ivrta di'clared. 

The odiinrial was puhlj&hed as 
the r.'iufevcncc — which moved 
:nio us .second phase in Geneva 
la'll iinmtli .ifter a first round 
in Helbinki — appeared to be 
bo.giing down nvpr Western in- 
sistence on diseussiRg freer 
human »"vi'}j;ing« »ilb the 
C.omnv.in'.:>t world. 

Reuter 


ANP, the Government group, will scoop the pool in the Portuguese elections on 
October 28. But, reports Bruce Loudon, our Lisbon correspondent, the 
Government wants the biggest possible confidence vote. 


A lack- 



THE PORTUGUESE general 
election, for which campaigDing 
has just begun, U going to be 
more than merely a foregone 
conclusion. The Government, 
beginning with Dr. Marcello 
Cuelano. the Prime Minister, 
takes elections surprisinsly 
seriously. It campaigns, for all 
the world as if it could lose, 
announcing welfare reforms and 
exploiting economic progress 
limed to attract the biggest pos- 
sible vote in iu favour on 
October 2S. poUiog day. 

This, really, is what the elec- 
tion is all about— a vote of con- 
fidence in the regime tbat comes 
up every four years. Add the 
regime lays great Store by get- 
ting the largest possible con- 
fidence vote, while the rather 
rag-tag opposition groups, coming 
into open life for the brief month 
of the “official" campaign, tiy 
as hard as tbe.v can to dent this 
and nse the electoral period to 
stir up as much anti-Govemment 
ferment as possible. 


No chance 


There is no doubt tbat candi- 
dates of the Government’s 
National Popular .Action lANPt 
“ civic a.«sociation,” the country’s 
only pennaiienL2.v-legaI poiitJcai 
movement, will win all 150 .«eats 
in the enlarged National 
.Assemby, Opposition groups 
which are contesting 10 of the 22 
electoral districts in Metropolitan 
Portugal and the .Adjacent 
Islands, do not have even the 
vaguest chance of capturing a 
single seat. But because the 
.Assembly m Dr. Gaetano's Portu- 
gal is so much more important 
than the .Assembly was in Dr. 
Salazar's Pnrtugal. it is worth 
examining both tbe trend of the 
campaign so far. and the ten- 
dencies of the nominees. 

Tbe candidates of the .ANT: 
are 130 remarkably “ safe," 
almost staid, men and women— 
as a '•x'hole a good deaS less 


exciting than tbe lists during tbe 
last election In 1969. just a year 
after Dr. Gaetano came to power. 

Tbe “liberals'' nomioated by 
.ANP in the last election to act 
as a ginger Silpup for reform 
from witMn have all but gone. 
Only two survive, tbe youthful 
Dr. Mota Amaral, from tbe 
Azores, and Dr. Jose da Silva, 
from Oporto. The others have 
departed, both because of their 
disillusionment with Dr. 
CaetanO; and because they are 
DOW assured of a platform in the 
fast-growing weekly newspaper 
Expresso run by one of their 
number. Dr. Francisco Pinto 
Baisem3o, which is proving 
remarkably successful. 

Not only tbe “liberals” have 
gone from tbe ANP list: Dr. 
Gaetano has shed a couple of 
ultras of the Right, as well, in 
Dr. Franco Nogueira. tbe former 
Salazarist Foreign Uinister. and 
Dr. Tetseira Pinto, a former 
Minister of the Economy, both 
of whom hare disappeared from 
tbe Lisbon list 

For the rest, however, the 
ANP nominees wbo will all be 
elected on October 28 are a 
pretty lacklustre bunch, though 
there are exceptions: The young 
party boss of the ANP, Dr. 
Elmano .Alves, has been brought 
on to tbs list, while nearly a 
dozen Ulinisters or Secretaries of 
State, including tbe young and 
influential Secretary of State for 
Labour, Dr. Silva Pinto, have, 
been attracted to stand for Par- 
liaraenL Naming so many mem- 
bers of the Government is a new 
development, and a rather 
curious one. Members of the 
Government are named by the 
Prime Minister, and do not come 
from Parliament Only three 
members of tbe last .Assembly 
were members of tbe Govem- 
menL The Constitution stipu- 
lates that members of the 
Government wbo are also mem- 
bers of the Assembly may not 
take their seats there as long 
as they serve tbe Government, 


though they may reiain their 
Assembly membership. 

Two specific criticisms could bu 
made of the ANP lists: one is 
tiiat they are apparently un- 
related in liny way to consti- 
tuency popularity. Thus thcro is 
the appearance of Senbur Samos 
c Castro, a former Mayor of 
LIs'Don who is now serving as the 
Governor-Cicnerai of Angoia. on 
the A.\P list to represent Li.shon 

in the new ParliamcnL One 
wonders how he 'Arill fulfil his 
Parliamentary duties. 


Contrast 


There must also be some 
criticism of nominations to fill 
Angola's 12 seats in the Parlia- 
ment (an increase of five com- 
pared with the last Parliament): 
Only one. and at tbe most two, 
of the candidates are apparently 
Black, which is, by any standards, 
a pretty poor showing. It fits in 
with the rather surly response 
from Angola to Lisbon's insis- 
tence on the pro.'notion of Black 
participation — a reluctance that 
was shown in the local Legisla- 
tive Assembl.v elections 

By contrast Mozambique shows 
itself regularly to be mure pro- 
gressive than other Purruguese 
territories on racial matters. Like 
Angoia, it has an e.vpanded repre- 
sentation of T2 in’tho new Parha- 
nieoL Five of the candidates arc 
Africans, all apparently lalenied. 

While the ANP has gone for 
"safe'’ candidates, the Opposi- 
tion, which is contesting ouly ten 
districts in Metropolitan Portupal 
(leaving 12 uncontested). and 
none overseas, has apparently 
abandoned v/hat big names it 
used to have and gone for lists 
of youthful unknowns—” a weird 
selection of intellectuals and 
workers," as they have been 
describe. This reflects the 
situation in which the Opposition 
movement now find.? itself. Tbe 
moderate Social Democrats of 
yesteryear have gone from the 
scene. .Now the Oppo.sition is 


in the hands of pranounced 
Socialists. 

There is hardly a figure of 
nnlo on an Opposition list any- 
where. and nothin” seems surer 
than thal. bocau.sc uf its less 
mndcrat*: position tiie Opposition 
will not do nearly u.s wnl] as il 

did in 1969. This is as'-uming. 
of course, that they finally do go 
to tbe polls. For weeks Opposi- 
tiijji leaders have been saying 
that they will use the compara- 
tive “ freedoms " of the campaign 
period to stir up anti-Oovern- 
nient feeling, hut withdraw 

before polling day c.n'iny " foul." 

Dr. Cuetano has moved smartly 
to prevent this by 'introducing a 
Decre^Law that, on pain of loss 
ot puiitical rights for five years, 
no candidate having entered the 
election may withdraw and 
counsel abstention from the elec- 
tion. 

Indeed, the main tactic of the 
Opposition, which in Lisbon is 
campaigninc under the baoner of 
the Democratic Electoral Com- 
mission (CDE>. appears to be 
deliberately to provoke the auth- 
ormes, realising that for it divi- 
dends lie only in appearing as 
the victim of *' repre.-'sion.” 

The authorities — though not 
nece.'sarily the tiovernment 
jr.--e)f — Will compli. as they 
ai^vdy^ do. 

The mood of ihe CDE may be 
seen in its pauinhiels. which call 
fur the ” liniiid:iiion of the niono- 
polius." the "end of the national 
treachcr;- that pubmits the 
country' to foreign inierests.’’ 
and an end to the cnlcmial wara.” 

“\V’iih the ballot bo.\ or wnih- 
out the ballot box ihe popular 
will must iDinifest itself." says 
one document. Tne impression of 
independent observers and 
lotitlly disillusioned men of tbe 
old Social Democratic movement 
alike is that the CDE is now 
heavily under the influence of 
the underground Communist 
Party. 

In the lust election the com- 
bined Opposition, which went all 


tbe way to tbe polls, did quite 
well, polling an average 12 per 
cent, of the vote in Metropolitan 
Poriugal. with some bright spots 
like Setubal. where it polled 34.6 
per cent., and Lisbon, where it 
polled 24j3 per cent .At that time 
Ihere were 1.113.000 votes cast by 
un electorate of 1.7S7.000. with 
an average poll of 62.3 per cent. 

What Dr. Gaetano desperately 
wants is as big a vote of con- 
fideoce as possible— especially 
on the number one issue, tbe 
delerminaiion to stay on and 
figbi in Africa. That he will get 
it. seems ceilain, and here it 
should be reported, in fairness, 
that most foreign diplomats in 
Lisbon regard “ rigging " in 
Portuguese elections as being at 
a minimum, and greatly 
exaggerated by those who do not 
understand local processes and 
who unrealisticall.v compare 
them with House of Commons 
elections. 


Major row 


A major bust-up could come if 
the CDE continues along the 
"end of the colonial wars” tack; 
for public opinion is such in 
Punugal u>-day that Dr. Gaetano 
will have lo lake action, much ws 
he i.s believed not to want to do 
30. if the Opposition starts 
” shooting our soldiers in the 
back." as it has been put. 

The weeks until OcL 2S will be 
tense oiies. Political eraotio&s 
run deep in Portugal Bittemefs 
is seldom far below tbe surface. 
But perhaps more Loterestins is 
what happens after the electio^ 
For the decks will then m 
cleared for another four years. 
Many etxpect that with bis vot& 
Dr. Gaetano, who has been in 
power five years and is ^ wiH 
be prepared to embark ob 
further initiatives towards 
“ liberaJising ” tbe regime In 
Portugal, similar to &ose on 
which be embarked shortly after 
the last election. 


Whenyou’reflyiit 
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Pan Am flights from London to New York; 


Departure times 

Monday 

11.00am (747) 

1.30pm (707) 

6.00pm (747) 

Tuesday 

1 1.00am (747) 

1.30pm (707) 

6.00pm (747) 

Wednesday 

11.00am (747) 

1.30pm (707) 

e.oopm (747) 

Thursday 

11.00am (747) 

1.30pm (707) 

6.00pm (747) 

Friday 

1 1.00am (747) 

1.30pm (707) 

6.00pm (747) 

Saturday 

1 1.00am (747) 

1.30pm (707) 

6.00pm (747) 

Sunday 

11.00am (747) 

1.30pm (707) 

6.00pm (747) 

Add hours to departure time lor your arrival in Nev/ York local lime. 


Flights take approximately 7V: hours. 
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Yoare wel(X)me; 


Every daj', three Pan Am flights leave London for New York. 
If you miss one, we’ll try' our hardest to get you onto the next. 
Pan Am also fly to 26 countries around tlie world, so if 
Pan Am can help you in any way; call your Travel 
Agent, or ring us on 01-734 7292, day or night. 

... You’re very welcome. 
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The world’s most experienced airline 
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Banco DO Brasil s. A. 


Brazil and Banco do Brasil grew 
up together and have a lot in common. 
Following the growth of the profitable 
Brazilian market Banco do Brasil is a 
matchless expert in Brazil's booming 
economy, known as enlightened and 
enterprising. 

No bank Has been more closely 
identified with Brazil. No bank under- 
stands the country better. And no bank 
is more willing to share its knowledge. 

814 branches at home and an 


overseas system of 14 full service 
Branches and 2 Representative 
Offices. ■ Banking correspondents 
throughout the world. Total assets 
over US$ 1 4 billion. 

For international and domestic 
financing, letters of credit collections, 
export and import information, foreign 
exchange, deposits, loans, money 
transfers, and a wide range of other 
banking services, see Banco do 
Brasil. 


Foreign Branches: 

London, New Yoilc San Francisco. Paris, Hamburg, Usbon, Tokyo, Panama. Buenos Airea 
Montevideo, Asuncion, La Pa% Santa Cruz de ia Sierra and Santiago. 

Representative Offices: 

Mexico City and Madrid. 

London Branch: 

Dallas House. 60*63 Aldermanbury. London EC2V7JY. Tel: 01-600 8981. 


OVERSEAS NEWS 



BY MICHAEL SOUTHERN, AUSTOALJA EDITOR 


SYDNFY. Oct 3. 


CarringtoE 

ends 3-day 
talks 
in Iran 

By David Housago 

TEHRAN. Oft. 


.the decision of Mr. Rex“cdmpaiue8. WoQ48lde>Burmah, reserves, the Pipeline .Au^on^ ; TE]^ - • 

.Connor, the Minister for MineraJa. for its. part, will he nnable to go. Act specifically.' provides thatmefjjjg REPORTED de.j'er. 
and Energy, virtuaUy to cationa* ahead with; the massive develop-- liquid derived from production Ruwian . -.IVn 

the oil and gas supplies from-,2hents. for Its gas it had plann^ of natural gas shall be retamed tjQjQOer the Tb ,J.‘. i 

the ziorth west shelf of Australia, on the mainland close to the in Australia and recoustituted during the tulLs 

has created geoeral confusion proposed Pilbarra ' scheme, into motor spirit” Carrington £“5 ' 

about Government policy for the ixetead, it will be sold to the ' The government will now have] f state lor Derencc oaa 

future of the whole industry.; Gcrvetnmeat. 1 ooderstand from to . find money, -to allow this morning. • 

piere are now fears that the. Mr. Connor’s office that the com* fledgling Pipeline Authority I Carrington, who 
Goverrnnem may extend its in* pahy will get “a fair price:” .• pipe the^ from the well at the end. of a tnree 

flnence more directly into other Although .the Government to the malnlaad'‘in depths dluP I visit declined to comment fur 
productton fields. . indicated that ii.would move' for 'to - .400- :.7eet . of water.' That. , ^ Press conference before 

The Government has already a .greater Australian interest in will put -the group id the frontier L hut it is known 

indteated that after its Petroleum the .oil and industry ini Its of tecbndlogy: /It will also o®l*he ^raniso^ greatly woi 
and Minerals Authorities Bill is' election- manifesto last y a»r,. i-involved ' in'.'-- constructing the development, 

passed during this session, it will decisions such as this-wrere not liquefication - plant . dnd other j belief here is that it 
enter the explorstion business indicated. But; as Mr. Connor 'Which Woodside-Burmah Shah into pia 

either on its own, or In conjunc- pointed out to-(^, power to pur: e^idatee .^1 cost about SASOOm. I F14 and FIS w 

tioo Mith private compass. The chase and market, the oil -.-an'd -. Wbodside’s interest in the pro- being developed by 
nprth west sbeif^where Wood- gas production on the north west po;^-'centred on the- ffiet riiat it American navy and air force 
side-Burmah has already dis- shelf was dearly contained in ' would ber.iineconomic to take the expressed interest in the ay 
covered more* than half of the the National Pipeline Act- whtbh gas across- 'Australia to Sydney ju png his visit to Wasbln 
known Aostrailan gas reserves was passed earlier this year. The and Melbourne. It decided it summer. ^ . 

—is the prime target for the Act empowered, the Government s'bould be'Used;for the PUbarra Lord Carringtan said toa^ 
GbverhmenL The shelf has more to build a $A600m. national grid development proposals, and ||g^ uQt discussed with the » 
than 13,000,000m. enhlc feet of stretching across Australia and exported, in liquefied form, over flights of Iran 
provdi recoverable gas. hnking to such important gas Approaches were made to Russian UIG 25 Foxbat pl£ 

On the stock exchanges to- discoveries as Palm Valley In the Japanese- and U.S. interests but American intelligence sou 

day, Woodside-Burmah shares Northern Territory, and Gldealpa the. Government forbade exports, disclosed that there 

slumped to their lowest level for in the north of Siouth Australia. The ban still applies to oil -and 20 such reconnaiss 

two years. They opened at SA1.10 The Government, as operator gas' and, until the extent of the missions this year. Iranian 
last night's closing price after of the pipeline, %rould then carry gas reserves is known, and appear to have proteste | 

of SAL87. After reach- the gas for whoever it belonged nxeasured - against Australia’s Moscow at this violation of 

ing 8A1.20 to-day, they closed to. There are now fears that the long-term requirements, the ^ space, 

around the 8Al.i6 mark. BHP Government will either buy the Government la unlikely to allow Secretary of State 

which hss. oil interests in the gas or control its use ftom otiier- any exports. yesterday visited Shiraz 

Bass Straight with Ebcxon,. fell wellheads. With Parliament in recess this southern Iran to inspect 

only 8 cents. In his statement to-day Mr. weelq no announcement can be British unit that is provi 

Next year, when Woodside- Connor said that his main made in the House. But the technicar assistance to 
Burmah surrenders half of its objective was to “ensure that OppositlOD has . already' Iranian forces taking deliver 
more than 140,000 square Australia's hydrocarbon reserves denounced the deeisioo>— whidi the Chieftain tank indicated 
miles of leases, the Govern- of all types are fully integrated so far does not appear to have more British personnel wouli 
meht will take them over in an overall programme, received Cabinet backing-T-and sent to Iran. Tbe British ^ 
and either release them to odier Australia Is notably deficient in called for Mr. Connor’s r^igna- is that Britain has a 
companies, or move into forms reserves- of crude oil.” he. said. tion. An all out attack is ex- billty to see that ib** 
of joint venture with mcpIoratioD ** .to augment and maximise these pected next week. gerwhat helo they w.nrn >n 

■ tenanee and back-up raciii 

■■ ■ . . 'Reports which have 

‘ circulating here i5iiace«t rha? 

Troops mass at GolanyHeights 

■** from Britain, and that '.hi.% 

_ .hive been one of the r 
BEIRUT; OcL 3. pu^oses of Lord Carr.n'j;i 

SYRIAN AND Jordanian troops the Palestine Revolution” tary and strategie interests every- ^ ^ .^n 

have formed a joint front in the (EPR). the commando organlsa- where in the world. 

. . -. tion which claimed credit He said t**^ EPR Is not a ter: committal in reply to a ■ 

2 for folSiS^t^AiSS^ rori^ -or^SSJn Sd • « 

Oot^ Heights to fei^ * ment to discontinue transit avoid .bloodshed at all cost, f 

possible Israeli attack. Press Acuities to Soviet Jewish emi- referring to the fact that the v 'isaL 

reports said to-day. grants, was quoted as saying Vienna operation was- fulfilled 5 . J?* r 

Two Beirut' newspapers, A1 here today the organisation Is without any blood being spilled. ? imor thi VoohrstiM 

Hayat and the Daily Star, quoted centred in Europe and has cells . He denied the operation was 

travellers from the Jordan-Syrian in all the European countries. aimed at the Soviet Union: He ^ 

.saying The^spokesman, who im rp nSifn for instance might be in^rai 

troops ^a. been moved to the identified, was quoted by the the Soviet Union are. good. We h. ran«»«findere thro 
common border. It also said leading Lebanese magazine A1 ere not against the USSR, but rhipHain force 

Moroccan troops deployed on Sayyad as saying that members againrt emigration by ^S^et neatest eoncontration of on 

Syria's Cblan Heights- border of the group are highly educated Jews to our occupied Arab land, however is iikeiv tn bi* rrnrr 

area some months ago have been and are seeking to apply sden- We appreciate. the XMlstance re- which ^Britain is 

moved close to the ■ Jordanian tific methods in their operations, oeived by our people, from the princioal auDDller 

border. He said one of the commandos friendly Soviet Union.”; Speaking of the contribu 

The reports said the Syrians in tbe Vienna operation held a According to. Reuter Holland that Irao aod Saudi Arabia x 

and Jordazriaos feared a possible law degree while the second was will opt make a formal. proposal making to the «tabllitv of 

Israeli attack os Jordan in this ai mechanical esperL He «n- to Austria that facilities foe the area. Lord Carrineion said. " 
region to thwart attempte by the phasised tbe Vienna operation reception df SoMet Jews on. tl^elr fact that Tran has armed i 
t^ro countries, in concert with was so eareftOly planned that tbe :way to Israel Aduld his organic with modern weapons has r 
Egypt, to reactivate the help of a computer «nu mobilised in the Netherlands until the Fonfliet In this part of the w 
** Eastern Front” against Israel, to ensnie success.; . Austrian government makhs Its. less llkelv rather than \ 

Reports of an Israeli troops He Indicated the ^np is stand clear. Hkely.” 

buUdHip on tbe Golan Heights newly formed, even though it This follows a visit to Austria • A deluge of letters ami 

have emerged several times in had carried some other OMia- Israeli Premier Mrs. , Golds grams has been received br 
recent weeks. Press reports sai.d tfpns recently. The resson uiere Heir, where she failed to Iranian authorities expre; 

the build-up became more was no publicity was so that persuade the Austr&ui Chancel- disgust at the attempt to kt 

Joteose after the September 10-12 formation of tbe group's cells in lor. Mr, Bruno Kreisfcy, to and assassinate members of 
conference in Cairo at which Europe- may be carried put reverse bis- decision to- close royal family, arcording to re| 

King Hussein Pf Jordan patched quietly. down a Jewish transit eaiap. in to-nfght's Persian lang 

up relations with: Egypt aod He said one reason for Referring’ to reports, from newspaper Ka.vhan. Details o 

Syria. .On Tuesday Al payat said creating the EPR was that .cer-. Vienna that Mrs. Meir had alleged attempt were reve 

Syria had imt its army on tain commando - elements had welcomed a Dutch offer .of yesterday. It was disclos«^d tr 

"extreme alert.” and was recall- harmed the Palestine cause by alternative faeilitlee as generous that one of the members of 
log reswvists 'add pensioned undertaking abroad what he des- and touching. Informed sources group allegedly in\-oIved in 
officers. cribed as activity characterised said no official 'offer bad been plot Namatullah Daneshiau 

UPI by "infantile adventurism.” He made by Holland peuding . a been sentenced to one 

Ow Own Correspondent adds: said the main goal of the- new riarffieation pf the**; Ansfrian imprisonmem for Comnii 
A spokesman for the r Eagles of group is to strike at'Ismll aaili-. CbvmiimeDt’s attitn^. . . ^ activities in 1970. 
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LIBERIA 




The puorse stri]^ 


BY lANE BERGEROL 











What a little money from Kinghurst can do 


Our Speciality is building up the small 
to medium businessman. 

if you need £1 5, 000-£1 50.000 as 
working capital, to buy plant or machinery, 
a mortgage for commercial or Industrial 
buildings or property finance you should 
kno'w about us. 

On the basis thafinside every small 
businessman is a big businessman raging to 
get cut, we've 'worked hard to find out what 



he. feels and needs. That'S what sets us 
a little apartfrom merchant arid clearing 
banks. 

Plus possibly a smidgen more imagination. 

The upshot is that if you're a man with 
good, sound ideas we don't think a shortage 
of capital is a growing pain you should suffer. 
■ ‘ So why not ring or write to us. 

You'll get the personal attention of a 
Kinghurst director. 

Kinghurst Securities 
Limited, Bankers. 

KnnhuralHvuM.PaviliQn 5uUi^l:J, 

6.-i3h:i>nBNil£Z 

Tsieohon«i9ZrSi3i?77 Te>9^377;£3 


Industrial and Commercial Mortgages from Kinghurst for the growing rran. 


K'- -hurBloe'-.-:-'..':. - C>:'r.'ir:j^j':trind-rJ3iTrjjt.Mi or;, j-Jsi 


I- ” iciVSrr L.- s'S.''nuatoi Fund 




MB. 'WILLIAM TOLBERT in Wn 
yeacs zs President- of Liberia 
has wrought changes Id a 
eoaatzy long mocked a» a Fire- 
stone colooF sad home of top- 
hatted Black capitalism which 
amount to tittle short of a revo- 
lutioo after the laissez -faire 
regime of his predecessor. 

From the ordinary Liberian, 
the new leader, for the first time 
in the conn try’s 126 years of in- 
dependence. is demanding 
sacrifices-^bat is called locally 
••Total involvement” to reach 
” Higher Heights.” In return, the 
goverement, also for tbe first 
time is pledged to take on tbe 
burdens of a modern welfare 
state, or what it calls ” 'Whole- 
some S^ioetiontng Society." Free 
primafT BOd secoadarj' eduen- 
tion, some — and eventually till — 
free medical services, substan*. 
tial road and public building 
programmes outside tbe capital, 
fariupg subsidies and guaran- 
teed producer prices, and, most 
recently-, -'controla' on prices of 
both ' imported and’ locally pro- 
duced goods to .curb soaring in- 
flaUoB resultiog from the dollar 
Crisis— these are maDifestations 
of the state's iucreaseiK role is 
the country. 

The Coveeniraent Is movlDg 
towai^ - its 'first ever five year 
development' plan which will 
again break ’ oew ground by 
promlsiog balanced regjonai 
development ' ' More indicative 
still of Prudent Tolbert's, con- 
vlctioos is the desire to look in- 
side the grest . corporation en- 
claves,, to crltldse, and change 
them. ' • 

For years Firestone and 
Lamco, the Swedish Granses- 
Libexian - - Government-Bethie- 
hem 'Steel mining group, ruled 
the lives of their enclave 
inmktea more immediately than 
the eentral ' GovermnenL Now, 
GovernrOest has taken over tbe 
company schools .^nd medical 
services and' ownership of tbe 
Lamro pPri and has .began to 
bargain' with the companies for 
iPore"he>:^ts to tbe ebuatry. A 
World.-BTank group has been- 
stuiblng tbe effects of the 
present inrestment code .and .a 
oew one is being drawn up. 

Then is no question of ending 


the. open-door foreilm invest- 
mejil policy. But the new agree- 
ments. which will affect every 
existing m^or foreign mining 
and rubber concern as well as 
future -invastors, wilL certainly 
go -some way towards- increasing. 
taxation, profit-sharing,, royalties 
azxd compuy - respoorifilUties. 
State pazticipatiOD is' already 
firmly esubltsbed as a principle 
(ap per cent- of Lamco and 50 
per cent of National Iron Ore 
are Governffleat-owned) bnt-tbe 
more recent trend baa -been 
simply to require a Government 
stake io'profits. Half of Lfbertah 
Iron and Steel ‘profits. 'half . of . 
Bong Mining profits go to -the 
State. 'And that -_is Ukely ..to 
become a rule of 'thumb from 
DOW on. 

Tbe existence of a considerable 
and wealthy local bourgeoisie 
(beaded. by tbe rubber baronsi 
with substantial private sarings 
bu for a long time been one of 
Liberia’s distinguishing features 
in West Africa. President 
Tolbert has set himself to collect ' 
more of their taxes than thu^ 
have hitherto volunteered (last 
year he netted $8m. more).. He 
bos made strong prononneements 
against .tax dodgers who are to 
be brought to ‘justice, and 
cbararteristically be laonched 
*' Rally Time," a campaign'.' for 
ovory Liberian to contribute $10 
a head to revenue as another 
means of collecting much oeed^ 
money. This netted S4m. or 
more last year, although h would 
doubtless be more profitable to. 
spend the time, energy- and 
rosources devoted to Rallying bn. 
improving the revenue services. 


Warning shots 

Aside from adequately taxing 
them, Mr. Tolbert is also out to 
encourage the Liberian bourgeois 
to invest and help develop the 
eennomy. A numoey of financ*. 
log institutions- are' being 
revitalised (the Liberiau Devel-. 
opment Corporation for. In^ 
stance),, others created,- to 'help' 
credit to SRuU-and medimn- 
Libenan businesses, while warn- 
1ns salvoes (not o^the'first'time) 
have been fired at the Lebanese 
trading community 'Aat' certain 


areas of enterprise wiii be 
reserved for DationaI& . 

Tbe main respons fo Ulty for 

- development has now been taken 
on by the state. Inevitably; 'the 
nverwhelffifog ' . -‘problem - ~ is 

-rosources. For' the past two 
years, the depressed markets for 
iron .ore and -rubber (wfaicb In' 

1971 . provided .Of- total 

-exports of 8222m.) did not bit 
unduly Uard at Ubetrla’s.financ^ 
since -the trade 'surplus, even ib 

1972, remained a he^^ g74m. 

. But the demand siqmp none- 
theless affected growth (down to 
4J2 per cent hr 1972 .'froiu a 
. rewnt averfM of 5 percent) and 

- pointed up the ne^ for diversifi- 
cation of the 'economy, both 
towards manofactuilng and the 
surprisingly neglected agricul- 
tural secur. 

. . Agricultural . • devMopment 
seems to' provide an answer to 
many Liberian « problems, a 

return to the soil” as is 
now being preached,. increasing 
' both - food ' productioti . and cash 
cropping for erooi^- will improve 
living standards and the trade 
balance simultaoeousif, ud work 
towards more balanced regional 
development 

.. So far foreign investment— and 
even 'foreign aid— to agriculture 
has ’remained remarkably low. 
mainly it. would seen) because of 
a of prepared projects. New 
technical studies are being made 
with fbimgn help and $64m. are 
pledged to agriculture from 
form^ sources between now and 
' 1976 • 

EliMwbere - . fdre|ign ' aid will 
have to continue piaying'a' hefty 
role.. -in /development 
Education and health particularly 
have always relied on foreign— 
and to -a- remarkable 'degree 
(Siurrii-fonds. : The lack of ade- 
quate bndgetary resources for 
development is well lUuatrated 
by some of tiiis year’s figures* 
of a total budget of S88ro.. only 
$10m. can be :• set aside for 
” development.? projects; - des- 
pite notorio'usfr low civil service 
salaries and tbe. 'Pendent’s pez^ 
sonal : Mzsterity ' pioi$i^me.'. 
Taking a paitieular esse, the i 
Hihishy o< Education will spend ; 
$7.7m; in '1973 'of whid. little ' 
more than $600, (M • can' he ear- 


!. marked, for development 

‘&ISI5 pledges to educa?.''^' . 

• between now and 1977 
, total aU of whi?h'®-:^- 

be developznem projects! ' ' 

, Inevitably future 

will raise the’burdoL ’ 
debt already at • •• 

for 1973. But this year’s 
surplus wUl get a cheerini ' 

(iiRely to continue with • 
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SOUTH AFRICA: Bridget Bloom sets the scene for next week’s TUC missio 

Black workers blocked by 





Li‘fi: strikers (iemonstraUns: in Natal earlier this year. Right: mining recruits, drawn from all over Southern .\frica. undergoing acclimatisation training at high temperature 


KKKKi\n. Mr. Vir 
Mr. .lark .innc.s aiu! 
rr MMimr uf 

(radr* uiiiuil Mluve- 
»'(T I'or ■lnh;imu*.sbiirsi. 

-1-clay f.iri.iindni.ii ' 

•va? niixiied lasi 

I Ihr wakr uf 
ie Prr.ss about workiuii 
' fcir Alrinnis m 
ui-d viinipanir>« in 
rira. Thrir dopariinv 
he* vi'n as another 

(*\a)n)d(* of ihi' run. 
omvrn irli in Britain 

• Smith .At'rK'Hii Mtiia- 

?i|lu'r nnssion is iinume 
n^ll^ of ihi* TL i:. La.Nl 
nion onu-ialii roundly 
'd those British i-itni-' 
ho werr shown in lio 
Kiverty-litu* vva^o lo 
leans cmpliiyocs. Ahi>ui 
nt Visit, there is imit-h 
imii'L* rnon C.tin^rt-ss 
wThaps uiulcTstandably 
£ Iho veUod hints tmm 
Airivan liovernnieiu a 
ths ago thai a TL'iJ 
\ might lu> in'aied m 
way a.N innnbors ot and tiiuir members Uiereforc urealed conditions of work a.s 
amonlary i*elevi Com- may not strike. The concept of equal as the law allowed for 
d be inadr; iimvcltiuiie. equai pay for equal work Black and White — is the best 
between Black and While is known, but there have been 
winricar* avcepied. wliile there is. others. 

lIHQCr additionally, little stability or American investment how- 

tcless. u «eems dear harmonious labour ^»ver is only some IT per cent 

.rs. FealluT ami Junes “ workforce of total foreign iiivestmeni in 

'ir eoIlea-^Mies Dunnv " primanl> based on South Africa against the British 

• and C\-r\] Plant bmh labour and .subject to share about 60 per cent. Given 

of the TL-i”*s inipr legiilations the American campaigns, it wa.s 

comnimL* . inoLihpr personal inevitable that sooner or later 

TL •" I ihe spotlight would be turned 

• *‘•''■>^"“*‘<'"3* if unrest in the BritLsh direction. The 

stfinminy i.s one of the mo.sl articles publi.^bed in the 
remarkable trends within South Guardian in March — they were 
.Africa in recent time>, ii i.s in new in the manner in which 
Dll' conie.M ol the iniernalional they were presented rather than 
prcsMircs whii'h have been the facts They contained— -pro- 
iiiiiiintril acainst tlie Republic vided a spur for a campaign 

liiai Mr. K**alJiers niJs.sioii aimed at British iiivealineni in 

iuuni hr seen, ill the early I960-.. Smith Africa, and since then. 

tlu'NC prosurcs found c.\pres- 3^1 three political partic.s have 
.xinn III UN dobate.s about a stand on the issue. We 

mi.iiiniiny on iiiiernatiiinal have had a Parliamentary Select 
lom. tacc-i.MoiT with and Committee of Enquirj-. and 

■n v^hiih IS u-i-y tar anempicd hovcotl.s of Soulli Jn'"' flu- TUC Us going tn South 
"• African goods. In the last few -^rlca to make U.- own asse.ss- 

I a-.-u ! ! Asrir:m miiuT. years the emphasis has shifted: tncnL But. one may a>k. what 

I'.- tlic .-^oiitli Airicaii tio' iiin>i coiitn'versial wi'apmi has all thi> furore aihieved.* 

ifl» V dcnmnN(r4iuin>» uf thn-c wlm hope to pros-uri.se 

d iiegun \Mlh 11 pay South .Africa into changing its 1 r*wr»*-r\v^rri/snfc 

ii* im idcni serves a- poheu-- i.s now the imornational llTlprOV ClllcniS 

•-I :-.vnin<(.T Mi.ii ,1.,.' lui.rn,',.. .■n.'iK.rslioil, j..,.,, „„ 

,/‘‘l T *1^^' doubted miprnvoments in the 

dJlTcren v.S. for a variety of rea.son-. level of Africau waye.s in many 

. , . . *'’,1 ‘I’ 'uMause of tin- very of the vvinpanies spotlighted by 

M .o .■iTiy oiiu-v .-uch i-un-ulcral)le inlorc.st in the ,.iih«*r the .\nj<*riean or the 
o!i m almo-t .any other (s»uo uf the Black caucu.s in British cainpaisns. Some of 
Conuress. Initially la- wa- tho.-e rise.s would hate boon 
.•re sii<rk!,\ still— ilicro poiuied mil by a disllnguishod t^ranted anyway hut others 
111 nMic!i tin.' sluiiiiin.ss Black .Ainericau in this paper aimo.st ci-rininly would not. It 
fn Poen l.etrls, the .vi--icrdayi ilu- cjiiipaivn was Nccins prnhabh.' lalthoiigh tiiore 
i.Tieaii ciilil imne. t\ere aimed a! persuading .\mc.ncan h.-j..* as yoi hccii no iiuir<<uvhj 
inii‘i| iiii'ideTis. nii'iug!i tmrp.tiofs to pull mu ol South survey) tiiai -oino oi those com- 
ta! in s-.s lo>-. of hit* -MriCii (a cmirse of .tenon still paniPs who were lottnd t'i| 
iiiii':: 'dial h.i.- happened bucked by <uch radical groups iipcrato p<*er or imn-s*Ni-ieni j 
p.i*l joar 01 nil* . 1 - ,\nli- Apartheid 1 LalKu-ly. seruco for their .Alricaii' 
.I'd !:ihm:r iinrcft! in ilu- iiiiMi'aclivainy uf such a workers th'Ui.'iug. or medical I 
|■i■.'a, It showed— a.s ihe step luis hoen rei.ivhtised by treatment, or loodi ttill havci 
peaceful if illou.il imisl oi the 1. .S. groups, nhu m made imprnvonictU-; and oiher.s 
.\fnean norkcis has the l,i-i two cr ihrt i' years have are making greater attempt-- to, 
ill— oh.ii can haiipcit I'liinpaiurod in o(.| ooiiipaiiie- bridge the yawning communiea-i 
ojiui'iiy of oorkers m willi iiiie-tments lu .^milh nuns gap between white 
iisi!'j;i!i-ing society are .Afnea in rjcluiilly miproxe eon- mnnaycmcnt and .African 
r.his ennsideri'd norni;-ii diimn- of their .Airicaii worker-, worker. (.A case in point is 
;iiipirii'-. 1 in* l*olji'nul rye — where Ihe Anglo-.Atneric-aii— South African. 

!i .Miou. .African ijutie eomp.'inj doulileri the wages ol nut foreign— which has' 

ijy uoi he l•.•ql-le^e^l. Us l.Ai) .Aincan employees and appointed an advis'ory panel of 


.Allen Hargreaves) clo 
-tilule the sort of 
! '' in].->ioii in .1 Jiiroigii 
annually mounted I'.t 
1'htuish their pm- 
will follow ■■ ii.-ujil *■ 
h vi-ii.v to four major 
c'-nir..'s and talks wjh 
nii>iii-l.N. vmuiuniiiiy 
and cinipany 0M*iu- 
the ni'Xl two wei'k> 


black and while members, 
although ii is legitimate to 
wonder whether such a step 
would have been taken had the 
shooting-- not occurred at 
Wesiem Deep.i 
But the.se change.-*, important 
though they undoubtedly are to 
the individual African who 
benefits from them, are io far 
of Jimited impact. They have 
nor changed the structure of 
South .African labour relations. 
.A great deal, for example, was 
made of the decision *bf the 
South African Government last 
May to amend the Bantu Labour 
.Act. -which had forbidden the 
right to strike :<> African trade 
unton.s. Here, in fact. Ihe 
government wa- seen to be 
reaeting le-.s t«> imemational 
pressure than to what seemed 
at the Time a very real threat 
to the country**' political 
etabilily arsing out of strikes :n 


Natal. But the amendments 
made, in the view uf most 
observers of the South African 
labour scene, have done little 
or nothing to give Africans a 
meaningful . platform for 
bargaining. Strikes within 
■■ essential services " i very 
widely defined) are forbidden 
in all circumstances, while the 
main “ new ** provision is to 
extend a 20-year-dld, little used 
and lastly discredited work.^ 
committee system which ailow-.s 
Africans to elect conimittee.< to 
represent their views to manage- 
ment and only in the nin«tt 
stringently cunirolled circum- 
stances to come out on .<-trike. 

Likewi.-c. the Govcnimenr^ 
decision, announced by Finance 
Minister Dr. Diedehchs in .April, 
to appoint an inter-departmental 
comminee to examine the possi- 
bilities of pre- or in-service 
training for Blacks in iVhite 


areas is hardly a fundamental 
reform. Even in the homelands 
iw-here the system already 
operates and w*here eventual 
Black rule' is promised! these 
schemes are little used and 
even there no Black holds a 
position senior to a White. In 
the WThite areas of the Republic, 
though there has been job 
reclassification in many areas in 
an attempt to overcome the 
shortage of W'hite skills, no 
.skilled Black worker, whether 
by law or tradition, is in a 
.superior position to a White. 
.And finally, there ha.s been no 
change in the South African 
Govemmeni's policy that the 
majority of workers in White 
areas must continue to migrate 
from the home1and.s. Indeed, an 
intensification of this policy 
with its profoundly unsettling 
.social effects. has been 
announced.' Some 250,000 addi- 


tional .African.- are lu be 
removed from ihc White- areas 
in which tJicy are L-urrently 
living, to the Black hameland.s. 

.Against this hackgroiind. two 
fundamental questinns arise. 
First; however willing it is. 
how far can the Board of 
directors, of a British — or 
American— company go in im- 
proving the condition.s of its 
African workers, given that it 
must operate within the re- 
straints of South African la*A-? 
Certainly, as the events of the 
p^t few months have shown, it 
can .substantially ameliorate 
conditions for individual 
African workers. .A foreign 
enmoany can. for example, often 
remove the more obviously 
distasteful aspects of apartheid, 
such as separate elevators or 
canteens for Black and White- 
In some cases (where, for 
example. White unions are not 


particularly adamant in the 
defence of their privileges), 
companies may even introduce 
equal pay for equal work. Much 
that i.-nuld he done within the 
law remain® io be done. A'el 
when ihc limits arc reached, 
the system will not have been 
changed. 

Which raises the second 
fundamental point. It has long 
been argued that the demands 
of Ihe South African economy 
— The need, esseniiaily. for more 

sk.ill.3 and bigger markets, both 
of which South .Africa's Blacks 
could i^upply — will eventually 
bring about in South Africa the 
labour .situation which pertains 
in most other countries — free 
bargaining, and the rate for the 
job. regardless of colour. 


Considerations ; 

Thai time seems far off, anc- 
the argument, incapable of proof 
at this stage, will no doubt go 
nn. It is *A-orth. however, 
pimdering the words of South 
.Africa*.s Minisier of Labqur, 
Mr. Marais Viljoen. at last 
mnnih*!» Eioemfontcin confer- 
ence of the ruling National 
Pany. "No matter how import- 
ant economic considerations and 
achievements may be." the 
Minister said, "there arc social 
considerations — affecting the 
maintenance nf our White 
identity — which are far more 
important to us than any 
economic consideratioos." 

Air. Feather and his delega- 
tion. having consulted many 
British companies with invest- 
ments in South Africa since 
last March, have obviously done 
their homework and they will 
no dnubt tread a wary way 
Ihmugh the mniplexities of the 
Soinh .African labour situation. 
They will therefore be aware 
that there are no ready or easy 
solutions to the situation which 
they deplore. 



All this is happening now: aUthisandvery much more. 
It’s a cross-section of Wimp^ at work^u know us 
for siza And our scope is unquestioned. But the quality 
we want most to emphasise is this...our flexibilit \: 




SfflPBlULDING UNDER COVER 

Two 4.50-foot loivj CM\ eretl shipbuilding berths have 
been designed :md constructed in conjunction with 
the Vosj)er Thnrnyeroft; Con-structioii Department 
lor thvir Shipyard in Southampton. 

Subcontractors for .'upfar.^rructure; ConderLtd. 
Quantity Surveyors : Dearie «S: Henderson. 





A urn Batlmra. 

IGL AN PROPERTY TRUST 

Development programme 
now exceeds £110,000,000 

Group net profit b«M«»i'«* iit-Mitioii a.-- against la.sl 

Dividend. 7.T '. is nuw rccoimuendtd luaking a toUil of I LT- ,. ^rus.® 

}rr till* year. 1 h;s tin.d i - the m.i.simuui iiOiiuitled under Phase J oi ihe 
l.o\riT.nK*nt‘s iiiograujiuf. 

Net A!;sets. A rovahuition of the Company's properties this year is 
reHvi'lt'd in an iiicrea.-'O o! 179% in not assets from i[5,o94.2bb in the 
prt*vious M.ii'ch to £ir».OSo,Wl in March 19iu. 


Drveloument. The total projected development costs in the corrent 

■ .1 «n i%fWt /if\A T’L— 1<*. . .. 



prop^ 

Kr.llHI.UOO.OUO. 

i/ \ on u (Ui!d ifJfc o ctjpv »L* fht' fnfesf Rs'p*»rT oud 
Accounts. 'ifhutiCi 2/suiccrefury, 


Raslan Property Trust Limited 
178-9 Picradillv, London \Vl\ OQP 
Telephone: 01-499221::. 


Raglan 


Irrigation in 


teMRomania,... 


I’l J.,.*\. ;i}e IJ .or 

' ■ '.r.-rnl :>i r.-.- isun ihtf cjnals os* tir-i pha-ML- •.•i’ 
lb" ! •• i"; v-n5.'iri5cJ»-»s in 

Ro^r.ja:.* V.'.:... Ur'. w.'h sh*’' l»*.‘!T.:sn;»,;i .\Iir.i.-ii-y -..l' 

.Am iC..i. n-.-M Jlu- •*.}:? ..-ru* ufthe v.i.-’ ki'' 

rin-r r?.- ibc lir-: !•» ir«.-*«i fuli;.- 

• c - F.« I’-.i- -.sisJa-n «>£ 
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New scene, 
Redditch 

Ihi.-i Hrrr:w-;i-.M .-ivippin-j i? 

I■.li•l «.j' ihi- h.-dijiir-i 'Cr. 

fVniiv. i!v ri/.-: i.,i‘ -.-.larii } 

ivcn .•i.im[>|..-r..-ri 1,. \Vi»nr..-j*v P.ii 
iv.in_Ldi;iin. i Iv.* ini.-rjj-jjOi-jiti- 

-•li'-p.-. ...ti,-!:.-. ;:r.i "HJ::-..:LC-r-. 

purk. i,-.- Run 

KIBA. MKTPI. rhi.,:- Ai-uhitE-ct . 
Blannin-.^ Of]!vcr. K^ddirch D.f 

•Strui;iuial_ Encln'.-ers: Uve .Arup v 
Pnriner.'T iSui’‘-.-L-y?.<:-; Sil.k & Fi'aziei , 
“ both firms in iis.-sociarion with the 
Devejr.pmeni Corporsttiun. 
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EDITED SY .ARTHUR 8ENDETT AND TED SCKOETERS 


Iiiw-cast applications in volume 

'^'^e ^modulo contains a single ^i[rI?Ahjd?^ charae- 

rrystjl diffused silicnn strain This offers better 

gauge wiLb a self-contained zero- V".? mw are 
Piessurc reference cnamber. Jhe tub» are pro^ 

There arc two linear operational close iinUKana^ 
amplifiers for remp'i-'aturc com- lested m 
pensatlun. offset adjustment and despaicnio, 

rol. and u single- Clearly t 

rcgulaliir. The the associated scanning assenihl> 
thick-film can be considerably reduced, ine 


Low cost 
pressure 
sensors 

OdJ.ovJlo pensatlun. offset adjustment and despatch » weichi of 

NEW ppif.L-nnrainod soIid-.-iiaio scale factor control, and u single- Clearly the size and 


fairclough 

CIVIL engineering 

0257-480264 


® ELECTRONICS 


lube is normally associated with 
but higher 




c-rt'ssuri; nindule». developed for ship voltage 
the automotive induftrj’. are wsemblj u<es 

avaibble in e.ngineerins techniques. . j * i i hm ni^ner 

quantities fmm Fairchild Fairchild operates from Uroye industrial *2'' offered 

camera and instrument Corpor- Road. Isl*. and edn^ 

When connected with a *ine^ eSmSSts.^'**’^ A SERVICES 

pressure source, such a.s • the ft'* i i nnn-hrnMm- ® StKVSWii^ 

engineV iorske manifold, the 

modiflc provides an accurate 

CiiEi"'- i\'il «d-' .Vlimen?i"n a.> . g.5!Uiii. in .<uuic iiulances. n:, bus nceii ihc l•^■^pon^:ll||!l:. uf l!ic control tonsolc located .anaJoaue vpliage that is m 

inuir^>!c’ nirjsurcmenb on Main o'-ijoct i^ to ensu;-e that if a Sanyaniu VVeston t.VmtrHi-s. .\u;'lh liniiicdiatcly adjacent ta the lest linear proportion to ihe absolute /-^y-kn+n A version with a fibre optic 

• ill^i-ro ■■ ciir i)odi'='' i< rcDorlcd mi«aiigr.incni occurs on any of Bersted. 6osn"i* Kcgis?. Su.SjcJ;. I'li. pressu;*.* aT the source. This 

•»,' hj’-'e ne.'ii stp-cderl uv ihe n- ifip .Aliagro 'JOdy construerson ilea.suring l^ dorc hy -1 Tin* cnnsoio iia.s a large voltage can serve as a control 

■iiidrctirin' -if an eieetmnic jigs ji. tan Ije .>;pei.'dily pinpoinicd Sangainn AC.rj:.»i.*; jici T>-pe til liluminated miinic diagram above signal for electronic fuel injec- AN ISMM diameter vidieon for an intermediary couplin 

• Ihi' Au.'iiin-M'ipi i-- Divi- and liefurc " !i>^ jams '' gjugi.nc heads* r.*!ci! at '- o mill i( with each of the diineoiionjl tion. ianiiion control or other tube, not previously available lens, providing a much higher 

ii/ ' Lc' itind "• fauH;' c:ir hodii-s — rctiuinn? and 5.0 mm. The uyugiH:: heads imjasureniems nunihered and aysrems. li ma\ play its part from a U.K. maker Ls now being light transmission. An ult 

rnr '-j-’ti''i'’ Biru'rn-h.ij:/ r-.-iii.-dial ire:i:.v.c-nt — ruv civiti-ci. arc oKuini-.d in nu*tal hou<In'.’.s .'io keyed ly plan and elevation m reducing e.nhaust ijollution. offered by EVI Electronics and violet sensitive target layer wi 

iTVs staled Ihilr*^-! uica'i'!''- M'li.h .Mlcji-o produciinn Jijcared ih:a whin the car body vicwai uf the .Ailegru. The module is amonn the fir<t Industrial Operations, Blyth be available for use in micro- issue of Ibe ^ 

•ivni- ji-f'yi'jii- !'i •••iihin .■J.tmih . .•scii.-dulei.l fur i.»'er 4.000 a wc-k i.s plated in Iht jii t-:ic!: hcad'.s unc- ibi? full ‘Jl incwburcinent of a .«frie>! nf sclf-conluioed sub- Road. Hayes. Middlesex. scopy and for inspection of items devoted to this ^5,*'l'L-fiav* ' 

cafi* b'p ■.• iihn ivri lumiT.-i n 1- hoi.'cd iha- the cievironic spring-iyadod i.- dtnivssed &v'!uync» has run through, the s.vsienis being dcveloned for Called the 9S31, the vinch which are surrounded bv «.«ic:-;no. issueu ycaie. .• 


Tiny tube 
t';;: cuts costs 


cine equipujt-ut.i. 

fonnats will include non-brown- 
in? faceplate versions Ht ‘tsc f/A-r 

in fields of nuclear radiation. V^lJCCr lUl 


.A version wiiu a uoic 

faceplate for direct coupling to 1.^.. _ o 11 V 
an iniensifler eliminates the neea MM i CCl LI A 




ioiiio 19.000 !o ‘•Innn" nff the 'luin hud> ime ao peg ' which lils mlu the hyusiug. errors can hr' immediately pin- indicate ihai ihe pressure camera.^. 

;.ioi detaiivU ini'iirmaiiijn ai.'iai: iha;. witlj a voi'y minor diversion. E.ich Iran-.di.u'i.-i' I'roduce.^ an pointed and infurmatiun quickly transducer will be suitable for The vidicou 

I'.'h siT^pcnsiMn noiri. v.ticih.*'' oodic.- cxn be easily taken to ii, electrical sli;iiu! rclaicd lo the ."ent i^ack nlon; the production 

ine;jt:on i? wirhin pro.'r.riberl Uien iviurnoi! decree of movement of the line lo the reitwjni mainienanec 

■ i'Tjnc.; kiiiil.-, that ar«' as fini' T!’o eU'Clrunic .^ide of vhe lot ■•lyliJ- and ihi- l"^ fed bark to toaui. 


features 


• DATA PROCESSING 



Laser pen reads the labels 


by ceSsing. issued y 

By comparison w v^n ine p--i - 
vea»* before, the fiist *• • 
‘SJe this year at £=3.?-m. ttirnover w -- 
some 30 up and ^ 

over a period of time ana enables *[’“..^'1 done fo . 

the tube to be used for low light at il6.3m. ana W wor^^^^ 

low scientific purposes. ■ trend co.ntiTiu- 

it could be that for the flr*i 
the .service operation.^ ^urno- 
this vear will exceed tnc -ti 
mark.' which is very respec.r^s.-- 
despite the present strong 
flationary tread. _ . 

Looking at the lireasaovn 
the figures by aprI:c?.t!oi>. 't ■ 
sisnificant that compuiei' 

.AkTER u proirdcled test period, customer and thi.s is automatic- out point by 45 per cent, and cessing of package programs ‘ 

Inn-ac is planning to offer to ally printed on a register Tape, reduce queues and waiting time a stagnant .Tiarket wnerea; r. 

supeniiarkels an optical scanning Bills are totalled and ta,ves cal- for customers. .-\t the same time, mote access working at ever t-' . 

system bused on universal pro- culaicd wiih-jn indication of the the numbers of errors at the is a good deal ahead Oi tni.- l'••l •_ 

duct code syuihois. ebanye to be given. cash point were cut by 75 per quarter and some SO per cert, u- 

u<iny low-powered lasers to « . • cenL on the first quarter of i9--- . 

provide the scanning beam, the L"*. * Five checkout desks and a Numbers of staff are inor;\T''i;- 

equii>ment i 
minis from 
storaize in 

tion processing Mpauiiujr. ---: — _»'.'*TT~,r ti^nsnee 

Thj scantier reads tbe labels mformaUbn. „,tenis should 

on products which the cashier In the lest period the equip- available this year in America 
passes across a reading -slot, a inent has been shown to im- and will be offered on sbort-Lerm 
display shows the price to the prove productivity at the check- leases. 

Production of bar code made easy 

PR.Ai.iiLA has begun deliveries Plessey code. CODABAR. and the number can be held in memory 
on a contract exceeding £150,000 new United Product Code so that multiple copies of tbe 
with Plessey Telecommunica- (UPCl. originating in America, same label can be made. 

iion.s to supply Plessey with a The keyboard can be used to Pragma is at Middlesex House. aiisweVino’ machine . • 

quantity of special bar code produce a single label at a time, J9. High Street. Edgware, launched hv . 

label printers, designed and or the particular identification Middlesex HAS 7W. Vninnim Hn^ fni.'..Li: Pw»'. 

luaniifaclured by Interface e i- 2*"* 

' Salisbury. Wilts. 

and a general purpose processor. This company l.s nfferin:: 

All of this is packaged in a com- machine made in West ij'>!'iiian. 
pact unit that's slightly larger by Couipur, a iiiombe:' iif ' ' 
than a typewriter and weighs Zeiss Group. There ure i;. 

55 pounds. models and it is ciainuci i<"- ;• 'i-'" 

Training of operators is up to ?20 a year (?!i'*iiix-r i" i'll •' 
simplified by the use of the than machines already '"i.-M ..■•i.'- • 
terminars visual display which iished on the UK. m.i:'k<?i. 
ilemises step to step the action The C2000 is ibe lunsi 



of early 1971. 

• COMBTsUNlCATSO?'; 

Getting a 
quick reply 

AN ATT.ACK on the tL-ier/.'.: .‘4 


of Seattle, 


Terminals 
; with many 


.\ii Allcgrii car bail}, ^\l1h-ll lia<j l)fi*ii (lrii|i|u-(l uii i<t a specially 
coiisirudeil mcnsiii'iiig jig. m'l-iM-oi uii aiihuiiaiic check of 
sut.pv«Mcn polm alignmMii'* \ia the Sungaiim \Vi**.ion VimlraW 


ck‘ciri»iiic sysicm wliicli priMliicns a primed reiuloui of a loiai 
•if 21 nicasiireiiK'iii-i. acciirair m ulihin <i.2<>inni. in Icsh ihaii 
mlnuli>s. 


•:i j :* 


An interesting 



This IS a trsnsiriission sha^ ?cr th-: autr rnoMve inclusiry. it was 
grojr.d on a ivlatri)' SIO Automari" Spline and Gear Grinding • 
iMachin*. Ths p''odu":ti':-nT5:‘hr:iQje is the same in the Ruhr or the 
fthcncida; and preductivn engineers the •world o-yer ioo:- to 
companies like Matri vT' for the mc.it •oo'-, {-effective, practical 
solutions to then probi-si 'S. 

r.'‘atri:c . . . Rock-.veii . . , Cni.i-chlli . . . i-lealy . . . these are four of the 
famous co.Tipanies tna: i j thr nr scarce? i:> pjc.'i de 

a total machine tool capability within tha fi^achine Tool Di'.'.s'on 
of Tube Ir.'rfesiments 

f*la:rix are '.vorlci-reno'.vnec! for h.gh-r-' triread. spline, gear 

ono surface gr-nders. machining ctmires, hobs and brouchesT 



Mochani.sms Inc.. 

Wiishington. L'.S. 

The Plessey system uses a 
hund-heiri light pen to scon the 
labels and record tbe informa- 
Uun on musmetic tape. The 
Intermoc printer has been used 
by Plessey in various point of f/^lpkC 
^ale applications as well us in J[ 

a particularly successful library . - . .... 

svstem where the labels arc used' SINGER Business Machines has required. cated of tno machino-i. 

to keep track uf tbe circulation developed a powerful Intelligent ' Tbe system's software is of from recording incoiMiii: caii- 
rif boi'ks and oUier library tormina! aygteai for data entry, gencralor type, simple to imple- will play hack i iinreiiidi--:;' 

maicrialh. A typical system is dxt» validation and coramunlca- ment and efficient to use. The whoever hu.? the *'invavi' !' 

installed at the Kemtsb Tnwn tions applications. software -tystem is specifically all mesaages reven 

branch of the Camden Public Singer 1500 series is a self- designed for high volume, data The other iii:i>;im!»'- n .' 

Llh^arlc^. contiuned data processing system entry, validation and verification nSOQ which .in<(W':r-' tl'M' V'liit''. 

Tn dale, some TO sy-stenis have with u range of peripheral and is contained on Aolf-loadina takes and ■.iV-f vi- 

bven sold in the U.K. For library devices and software. lape uurtridees. To change dictation machine, and thv 

'.ISO and Plessey has cuminir- Principal component of the applications, tbe aperalor simply described h? a -i.ii;;' 

ripnt.« for a further 20U sucb syaleni i.«> a desk top console I hut locates an alternative program, mscblne that merely aus'' j.'' *r.- 

y^ems In the export area. combines a display, input kr.s- ur load.s another prugrojii telephone. 

The intcriiiee printer is a low board, two luagnetlc tape trafis- cartridge. U is stated iha; Pm-i 

josi keyhiiard device which pro- ports, input/oulput interfaces Singer opcratCM from Wedg- approval for thi> nxi.-'ni.''!'.' 
•Iiices diffei'oriL types of bar code for iimltiplc peripherals, a solid wood iVay, Stevenage, SCI -LPU, hern olUuined Firnijlf arv l'Ii a 
labels. Including the special stale memory of 8K-S bit bytes, liens. 1. 3 ur T-year busia. 

o HANDLING ® EXHIBITIONS 

Air cushions answer to big loads Radio theme 

jr leg specially built and it is known |3L1LS OH. li^O^ C' 
he chat a set of air cushion equip- ^ “ 

ment for launching a Jacket, tt/a-i f 
structure from a shore site WCDiill 

strnisht into th» ivator nniiirl C? 


THE POS.SIBILITY of handling "The jacket structures or 
loads up TO 30,000 tons or more units for these platforms 
oy means of air pressure is says, *' measure up to 500 feet in 

')eing studied by Air Cushion length nod necessitate tbe use or 

Equipment of Southampton. construction nf very large dry straight into the water could 
'Hiis statement has been made docks tu got them launched be- have been provided at one ^ITH 

by the company following work fore towing to site in the North twelfth of the cost of that drv 


'7-cing carried out under a 
-'30,000 Government control for 
'he development of a high 
pressure skirt system capable nf 
(7lo^ing a 1,000 ton load. 

The company s.iyi that as thi,- 
re-'ui; nf the current develop- 
iicn't. ii intends tn set up a 
Tontracis Load Moving Service 
■specifically to cater for ihc 
handling nf indivisible loads of 
''!riu3li> any si/e or shape and 


Seu. One such dock had to be dock." 


i ii.N r.ionth« in 
Coniini'nicaiiun’s T-J, 


■ *iq 


Loader for 

confined 

spaces 


side and fron 


• • j ^1 • — 'r " ' MODEL 612H »iut «iuu uud^ — .-r- , »•«' 

t (HIS iiiOiip.mI looking for j dumpins loader introduced bv contact area with tbe ground. 
|.-.uiti.ble partner o.vpeiienj’cd in ,;i,ueo (f-.-eai Britain i. :s for 
.ic^ins. f-reclson „iid hauling. luyding jobs in confined 
\ceqrdinc to M.-. I C A. Horn. „{ i^u 'no!.H.rftnm 


^ock 

well's 

d.ar.Crd 

sr.-'p-forn-'i: 

1C -j', 

S : Irin.r? 

use cciied src':!-. 

to 

.trodi 

ucs Inir 

iCOLTly 'J 

usris 

K-./ f 

\ia 

I preosieg. pusv: 

hing. 


i.i, bun 

'rni.tT *r. 

J CiCvp.'ni;. 

ftc-ci 

•.-ell Arc 

also sole U!*. 



butor? 

• crMctr. 

'.ind rcfcj V 

.’ide ! 

■cr.-e -Si 

ijTiported mach; 

;ie 

• •• chI • 

.•Chur.:! 

I.ifi 

iiurcpe s -'-'i 



nigh pfod'.ic-ic: 

1 ga.a*- 


macj.ines, profile lathei and ■'uiv:‘r''i3tic cnuCKsfS for 
?rr.?!l haich and voium-* suDpiy 

advanced electrccherr,icai lorrning lECFi machines, and unieria^e 
ccnlract'/.c-rk using £CT ar.-J :dnv-:-nt!;'ni' liistaLunins' techniques. 
Eve;> day tne b>g .^ames i.n Machine Tool DIvisior Tl are 
oroducticn pro-ie.ms sn-d culling coatc :cr some jne. sC’v.-^\'nrs(.~ irj 
rlie '.■.••jrid. 

Before you make anything, mak* Tl cc-ntart. 

It esn save you time and money. 

h'l'/est'V^enii Lid. '•.'i'ii'hn’:' Tco! D:.- r. 

?0 53'’. 23. Cu'/er.':’/. C'.’‘4 3DA. 


ggS 

Advanced engineen'rig 


f '.'t n 

' 'X- ^ 

-.1 • 

■ 


the second iniernationji Hj'l; ; 
and Data CoinmuQiiMt;cin.< i . 
61iiH are for driviag advance Conference. ;• i,,--: 

headings, for ripping and h*** spjcc hi{< alroacly .v. ^ 
for normal development than v-as uccupi'fj •4 t 

drivages working in conjuncimn oxhihition m I9r.’ 

with either conveyors or mine •exhibitors who .hc-- 

cars. U has high stability on ta.ken space For the !:-74 

gradients (it has been tested the Metropole Cemvyr- 

successfully on one in three) Brighton. 40 

owing to its low centre of these orasa;-:,. 

gravity and the long track booked 47 por cc-,?- 

more space than the*' occup’'.- 

Compact size ftraek width is The enh.iiii.. r f 
areas only 3 root--9i4 mm .ind width lions^74*^ 









. -a . 
i 

^ ' 
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9 SAFETY 

I Handling a 

dangerous 

chemical 


ono. also conuinin? carbon \ /T _ _ 

Magnetic 

diameter. hoist is 

safer 




The tanks were cy 
L’li ft. long and 5 ft, in* 
i'i;«de f"i;'5 j i-:. mild sic-.-l *.vi»h 
domed end.*:. Each had a boiler- 
t.^ pe manhole but as these were 
ihiiught to be welded up. 
removal i\as not possible. 


onVi “ pulse thiough"';V/ 

coH jeverso.s the niagnotir riC 


b ad is to be oir. 
t’fii pulse • ■ 

ic.s the ni 
IS releascri b- 

.\ .NOVEL means nf -witching ;i ciirreni pulVo * 

For ^afe workinc. the i^nkn -'ilvady magneiie Sold has been nolaniv tr, rh'« ‘^PPO--:! - 



an «i:ieiaiiya pu-'iti-a saff'.y iiunccs on all openings. provid'iig an c\iij Mifeiy 

Iciii-: ;it J chemical ttork>. Air foam was then’applicd to should tbe 

Tlii-t>r disiiacd carbiin hi- ‘bo Mjrface of Iho water in the The mas. 

suhihirio tanks were contained P>.l biriii a safely seal while magnet block 

ill a cnaercte pit. the top of siinginy and lifliQ;.; uponiiions pole pieces. Wim a cun urouna current 

wh:cli wa^ at sround level. The •'■■Ji'e in prosire.-^. This done, tho one pole piece. When there is simnle '>•* n- • 

pii '.vjs nurmall.v kept luH uf b«nK.s were placed on a vehicle no load, ihe pole pieces clinq needi-rt the 

j)»d been so for a und tr;uisff^re*J m Ihe ovnioiition auUiinaiically to ihe keeper and that it c-n h ‘"j i'C' 



w,l-v and 



The hazardnu-s nature oi ilic mainlaincd while a hori- 
.•:«aic;u.s posed several problcm.s. /ontal section was cut away from 
I: was suspected that the pit each tank laboiit 1 of ihe tmali. 
Itself contained a quantity of . 

liquid carbon bisulphide, ivm- 1 his was done in order to turn 
beneath the surface of the w'aLer Ihc onginal tank into 

due to its h'pbcr gravity. As the open trough. .«o liiat if igni- 
jnk< themseivcs contained the ‘'on tank place there would only 
^amr hazardous material they a 

.“■nuld have to be ilfled. emptied iiuthi'd a'-'i en.^bipd Ihe 

i*. fa-- a- po^si■olc.. and taken re.sidue -if cinb.m blculphido 
a r-jtc place for di'molitiu.n. i'«md -ind tu i««' renu-Yrri 

r'ni- !iad tu ^e den" a> near the Li--ni>s-ci ri,. aHuwiny the 

ii - ui i.o«uilv. u? n-mo'al on »'i- funner di-molishud 

.hv liiubway v.iiuld r.u. be p»T- *n s:iu-t\. 

r>'r>ri d'.i." tn the cliancr- nf .Iiinn Kyir ;inti Ci, rMap. 

•'cakai^e from ibc lani^s bcet-U'-e Chester), ru-oocralin-j cln<iply 
f curruried cunditiun. Brinsh ir> *hc in''**i- 

!iu’ Pii frmn which the m-; busm^is. nnentes •‘•-ffm A.ch. 
Sir- c n|fl t.ipri -.verp in h^• rroft Pnart. Kirkh-- li'l'istrial 

ci)iu\ed WAS next lo another Estate. Liverpool. L33 7TS. 


Bi-Metal Stri 
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The Raven: a legend conies to life 


r^w> 


•^v» *'* = ^'' 


le Financial Times Thursday October 4 1973 


Hugin announce their new 
electronic cash register 


In Norse legend, Hugin was one of the 
two ravens sent out daily by Odin. King 
of the Gods, to bring back news from ail 
over the world. 

To6zv. Hugin Cash Registers give new 
life to the legend with the introduction of 
the Hugin 300 electronic cash register - 
a data-capture system far more 
sophisticated than Odin ever dreamed of! 

Vital information gathered 
at source 

The check-out point in a modern 
store contains a w-ealth of information 
vital to retail management; which are the 
best-selliRg lines, which lines need 
restocking, wlvch co'ouri and st>’les are 
coming into fashion, how do the 
performances cf different departments 
or sales staff compare with each other, .. 

1 he list is endless. 

And this is the information which ine 
Hugin electronic cash register gathers at 
>curce- before it's had time to be 
iiltered through any other intermediate 
systems. 

Errors eliminated 

The Hugin system can be linked to a 
computer for feeding m data as it is 
picked up from machine-readable price- 
tags. Or It can be used on its own as an 
extremely fast conventional cash register 
capable of storicgl 09 totals. Or it can be 
anything in between. 

But in nil cose.^ it cuts operator errors 
to a miniRVjm and. in most cates, 
eiiminates them altogether. 

Stock control made easy 

With continuous-and instant- 
updatingofvouritock situation, stock 
control becomes easy and long-range 
buying plans can be based on knovvledge 
rather than hur;v r.es. And, since you can 
v?rder in «im.?.lier cu.-nuties at m.ore 
u eque.nt inter\ a!:-, > ?ur cash-^»ov. 
situation benefits mmeciiaie! 

Increased productivity 

Witri the Hug<n SoO. :rjn;:iaioris a^e 
sjecdec up. C'.istorners ha-, e less 
n ihe check-out point, credit 


es a“G V- 
• ou f.-u: jp . 
i'jtoma: :a 


:s- re=~e:tec •■' r-eciate;/. 

■ cepaitme.'”.: ha: the da/s 
” tcii’s available the momer;' 
i 'CO. vc^;r- sales are audited 

- S' c , coosb'-r need 


Controlled security 

ac j. i" Z ■':£ j-C-t 


•: cutz ;:cr:-cl ;-cj 


45 years solving 
retailers* problems • 

Of course, the Hugin 300 isn't the 
only electronic cash register on the 
market at the moment 

But there’s a very good reason why 
you should consider it: the same reason 
that an / retailer should consider 
anything Hugin have to offer Forover45 
year:, -.ve have been supplying cash 
regitte“i of ever/ conceivable kind.to the 
retail trade ail O’/er the world. And we 
a^'e. of course, part of the Swedish LF 
organisation, one of the largest retail 
groups in the world, operating 170 
departrrient stores and 3.000 
s jpermarkets. This acts as a laboratory 
fortesting all our products under live 
conditions. 

See the new Hugin 30C 
at the BEE 

This 'aieittri'jrnph of ours, our!lr;t 
'=-lrctrC'r,!!: lash register-the Hugin :'C0- 
i: .no.v be.ng demonstrated on the Hugin 
stand at the Business Efficiency 
Exhibition. 

If you hi;e anything to do v/ith retail 
"r-anageT ent. you ov.-e it to your 
comoan / to co.me alone and take a lock 

* O 

a-iu 

Ana tc" -.hate/er l eason. you can't 

make it to the BEE, , 

send off the coupon !n®n 

at the foot of this jr I 

oCvertiseTient. V/e'll 

:end you fu'l detail; of 

our s/stems by return, !*■ ■ ■ * 


Hugin : more than just a name 
Hjgin ihs.’s more than fust !heir name with Odin’s 
raven. Like :hs taven. Hugin are based in the .'and of 
The Vikings: their Stockholm factory manufactures 
many thousand cash registers every year. 

Lmc ihera.en, Hugm operate on a world-wide 
basis, ana their o.'ganisation includes subsidiaries and 
lepresentairves m over 30 different countries. 

Lire the ra .'en. Hugin are con cerned with 
providing toiaUv accurate management intormavon 
or a da /■ to • day basis. 

H 0 .•. ever, unlike the ra ven, Hugin ha ve had o vet 
•*5 years of specialist experience with one of the 
largest letail organisaUans in the world. 

AH of which has helped to make them, in the 
retail world, a legend in their own lime . . . 


See the Hugin 300 at the Business Efficiency Exhibition Stand 227 
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Mnlhuniberlaiid: 

onthesceiit 



.ibcrlaod. The home of Shultnn's "Old Spice''. Aod lot& of ocher big 
n..ni.' Like Wilkituon SwordL Burroughs. Roosou. Kimberley Clark. Dunlop. 
SLinley Bridges. Hardy's ol .Alnwick. .And many more. The space place. V^hcre 
(here's plenty of room to grow. Fifty minuces from London by airy six times 
a day in each direction. Three and a half hours by Inter-City. Four and a half 
by car down the A1 and Ml. Nonhumberland. .A good place lo work. And 
to live .four-fifths of the Counre is rich countryside, steeped in hi&tocyj. 
Northumberland. For expaa-iion-minded industrialists on the scent. 

For lull infomiation, oontuct John Ross, County Planning Officer, 

Cuunty Hall. Nen'castie upon T^ve NEl IS.A. 

A nwiubeiauihontyel Qj« Swnh ol bn^UiiU U»dupm<.*at Ceun^ii 



The Financial Times Thursda>^Octob^^ 

Macao: Chinese boom in 



By STEWART DALBY 



.\ prominent feature of the Macao waterfront.- erected to mark Red China's National Day in 
1968 — which was also the nineteenth anniversary of Mao Tse-Timg’s rise to power- 


Conceitao, to haw Sntra^d^a towclaim la 

40 per cent, Last ‘otal Swga ^ ® 
esports were patacas 410m.. • on ue out of i 

•while imports-dr.3 per cent of What Ho but it 

which-came from Hong Kong and gambling is secret d 

26. per cent from China-were Yn ^ th; 

patacas 593m. It is significant aod ga™^“S *There wea 

that Portugal accounts Tor lew Maeao^t yea 

than 4 cent of 'Macao’s 2 . 1 m. visitors to Macao.^i j ^ 

■ impo^ (eounting both Portugal and though ..jiigbL it 

S^TaidiS^r teTritories). ab^ did 

wWlo -18.4 per cent of the pi^ extremely unh^^^^ wa 

Vince's exports go to Portugal average One nion» 

•and the Portuguese temtones. patacas IM each, one 

The' visible trade gap of less * *a v^r from tourisi 

than patacas 200m.- a year must 3^ ^afc a consenaii^ 
:now be more than made up by "®,® 
inyisxbie earuittss — ^tourism and Houre- 

■ particularly gaSiing. It is the Given that 

men vrtio hold and have held ably making a j 

the -gamblihg concessions who ments surplus, it is nauira» ■ 
provide- the most ’interesting Ln« wonder whether the prov inci. 
aight. into the curious condo- sending an>tbing back to ws 
minium of Hong Kong capitalism The short answer is no. tnou, 
■.and -Communist Chinese who one finds curious anomalies ij 
'• now. run Macao. Until 1961. the the budget accounts, suen .-j 
gambling concession for which atacao -sending back a i ; 
uie Govermnent gets a small pay- million patacas for the upsc j 
. jnent every yeaTv probably, of the of hospitals and zooio^ic^ 

order of patacas 10m., was held gardens, 
by- two Macanese Chinese, Ho 
. yuL nhd the late Fu Tuk-yam. ^ 

-who used also to run the gold IfurBStrUCtUr C 
-.Byiidieat& According to Mr: ......—.monT 

.•■Richard Hughes in his book. The Portuguese , 

Hong Kong: Borrowed Time Macao operates a ti^ budget i 
Borrowed Place. Fu was one ol less than patacas 100 m. a .vea 
the last -old-stvle individuaUsts The Communists 
on the China coast. . . the schools, but the 

. - He reputedly , hared SEer- ““5 SSv in?ra 

lock Holmes's weakness for in- nreiMts” which ai 

door pistol practice at the such as a ne 

family residence. ... Fu was 

kidnapped in 1946 while smoking T*5lfhon and will rroJ 

opium in a Bhuddist retreat and tioned by Lisbon and wm p 
his family paid £62500 for his ably be financed b> loans rr 


was kidnapped in 1^ and a SHKOto. ** P|a . 
similar, ransom was demanded, to Taipa 


NOT SO Ions ago Macao was for a 


has little scope for rjisin 
revenue. There is not even 
systematic income tu.x. 1 r 
administration balances i 
the budgets and does not have fund 


FTrafiisSto Day financed by a loan from Pornu: 

... - fur r.u- modicum of trade with riomiiially run the place, in Chinese^ reLonahlehess and there is even talk of an 

was probably one of the fw China and there was gambling, practice it is the Chinese with Xa? he^d^enoimh soiS any? port- 
really Idyllic places left in the As gambling was and sUIl U a direct line to Peking- who SA* - Himhes®^ ^ The Portueuese administraiioi 

Far East. The elegant facade illegal In Hongkong apart from make Macao tick. There are ““^hes says.. The Portuguese anmimsi. a 

of 400 years of Portuguese rule horse racing and a Jottery, it only two Portuguese secondary 

was still largely in place and gave Macao a tourist industry.' schools and though am-one born TT/i4'£k1c 

was evident nol only in the There was also the- gold trade, in Macao is entitled to a Portu- 5XUIC19 

beautiful pastel pink and green As far as its trade statistics were guese passport since Lisbon in the earlv 1960s 

fut rnrrA"air-Se io°keX u i?t“,grSe" ^ 

variSS rhPi^ln^h ciiizens were wa^g around only around 20 students went to staal^- Ho and Ted^ Vip. Fu ?eservef are held by the prival 

vaded China in thw 1930^ a ton of gold ra their teeth, Portugal for higher education. > who had held the concession for hanke 

took over Macao as they did since dentistry was often given Macao is now in the middle of 24 y^ did nS Ilwlong JfteiJ 

“ economic boom and U is wards. But Ho-Yin now in his U^til recently there was onl 
mouth of the Pearl ^River^^ imports. almost entirely by-passing the -sixties is stiU very much alive. Pne bank in Macao, the Banc 

Portuguese. It must be a long Re is generallv thought of as National Ultramarino, which i 

time since Portugal has made Peking's front man in Macao. He the issuing bank. This year 

mono’ out of Macao and it has a seat in China's National couple of foreign banks hax 
a n»nin 4 Min nf «niv -»i «n,.=ro 1" practice fflost of the gold Mcms unlikely that ft wIU do Assembly and he is also a been allowed to set up soon 

nitres on Ihe Chinese across, to Hong- so now- There is mere^ a good friend of Chou En-lal’s Portuguese banks v.lll fnllui- 

ooa«t ^ v-nmesc souui various other parts of handful of Portuguese business- according to a local newspaper- Like Hong Kong. Macao \u< ii 

AFtPr thi. u-ar nnhnriv inAirr.ri Southeast Asia. The arrival of inen in Macao and they do not man. Yet he has decidedly foreign exchange restrlctinn 

too close v at a free market in gold has wiped appear to be heavily involved, bourgeois tastes and is con- However, unlike Hong Kon-j i 

?vlne HonoKJ” some* Of the gloss off Macao's If at all. in the, sectora which sidered to be a rich man- He lacks a sufflclemly snphluticaro. 

DoiVpd It In cmL iMd- h.It trade, but as recently as 1971 are feeling the boom- has a luxurious vliia. and is said banking sysleni for 

Inhere wa" enoushman^ Macao imported patacas 265m. _ to enipy a- nlght.out a! the dog lure for niueh money. Fnr ih 

manutacnirmg ^ j0C‘ races. He certainly has banking moment, ihe aurpluseA lis 


they .sent nearly 500,000 
refugees fiocking into the mini- 
scule province which, if two 
small islands are excluded, is 


Red Guards 


Tlf< iWi; jjipe.fn ,i w,r//rr of ncortl only. 


October 4, 1975 


$200,000,000 

Azienda Autoaoma deile 

Ferrovie dello Stato 

Loan due 19S5 

Direa and Unconditional General Obligation of 

The Republic of Italy 




Smith, Barnev & Co. 

w 

IncarporAlrd 

Continental Illinois 

LiniitcJ 


The Mitsui Bank 

Lim.Trd 


Capitaltin International 

Lhaii-d 

Credit Commercial de France 


h: ;ort!>erji:iOH u;:t/3 


Banca Nazionaie del Lavoro 

PmUed Ay 

AssociiUcJ JjpunfSi; Bank (intcrnatiuiial) The Bank of Kobe, Bankof New South Vv’ales 

IjniTUd Lmiifi-d 

Banque Rir.li^eliiki Capitalfin Internadonal Commonwealth Trading Bank of Australia 

Limi{«J 

f.oiuineiual Bank Credit Commerdal de iTanco The Dai-k'hi Kangyo Bank, Tlie Daiwa Bank, 

Ml..:: Limiied ' IMttd 

The Loag-Term Credit Bank of Japan, 

l.i«iitcd 

National Bank of Australasia Ltd. 
- The Sumitomo Bank, Ltd. 
Lib} an Arab Foreign Bank 


.iiJ 1(1 >1 i i.ii-f.- It (.Iii.j;; 

rranklin National Bank 
The Mitsui Bank 


The Saitam.a Bank, Ltd. 

Banque Francaise du Commerce E.vterieur 


The Kvowa Bank, 

'L.mi!cd 

1 he Mitsui Trust and Banking Co, 

Liiuiti-J 

The San\>'a Bank, 


Nomura Europe N'.\’. 


Overseas I 'nion Bank 

tiniiifil 


Tradinvest Bank & Trust Company of Nassau 

Limnid 




The Mitsui Bank. 

Liiiiilcd 



about 8p). 


Interests and It is his construe- province Is making ure findm 


If the huge infiux of Chinese As Macao does not keep tion company which Is baildTng their way hack into Hong Kuii 
before and during the Second national income figures, the part of tiie bridge now ncuu'ing bank accounts. 

World War irrevocably changed upsurge is difficult to quantify, complettoa front Macao to the _ 

the style of life in Macao, it was It has irome from manufacturing, island of Taipai In mapy ways iVf nnprn Klnpb'e 
the Bed Guard unrest' of China's in particular, textiles. FoUdwing Ho Yin epitomises Macao. U UlUi-Ik^> 

cultural m-olution whidi speUed tile restriction placed on The other man who does so is That Macao should start boom 
the real undoing of Portuguese Hong Kong s textiles ^orts to sunley Ho. Since winning the log like Hong Kong may not l» 
*be end uf the U.K at the end ^ 1971, many gambling concession in 1961 he 8 had thing. Unfortunately it ha- 
1966. eight Chinese were shot by Hong Kong maniuacturers set up has- pushed very hard, to develop u more unpleasant aspect. Maoa' 
Portuguese guards. Early in 1967 in Macao to get jUDund toe U.S. Macao's tourism. A 5S-y«ar^>ld is slili an estremel.v picTurestiu' 
the Govenior vras forced to agree quoms. Something like 300 Hong Kong' businessman " who place. Building is pruceedins ai 
to a Vk-ide range of left-wing textile units (most of them, small claims that he went to Macao at such pace that it is not difficu!} 
demands including the stipu a- scale) have started up in Macao the age of 19 with onlySHKlO In to foresee that fo the near future 
tion that all Chinese NationaUat in recent years, .so that textiles iiis pocket. Ho was responsible it will look as modern and un. 
groups be barred from toe now account for 70 per cent of for buUdlng the Hptei Lisboa attractive a metropolis as Hon • 
province.. all M^os visible er^rt earn- .^rhieh dominates the Macao Kong' does. The old villas arid 

At one time it was reported Pluffi®d the loop- shoreline. Inside there .are two hotels along the Praia Grande 

that toe Governor asked the the province to casinos, shopping arcades, one- which curves around the ba\ 

Chinese Left-wing groups for one accept a self rwtraint agreement armed bandits;— all toe fun of lined with banyan trees, ure 
month so that the Portuguese *ate lart year. But Ma^os man- the fair. Another of bis nom- making way for undistinsiliihfd 
could clear out for good. But ™?®e “°*'e textiles still e njo y panies runs a hydrofoil service apartment blocks. Manv ir 
at that stage the Chinese pulled rolatiyely free aiyess to the EEC, which whisks gamhlen* across . Macao mqst feel that the an’hi 
back. So although toe Portu- “Ports for toe first half of 1973 from Hong Kong in one hour tecture and look of the Dmviivv 
guese are still in Macao and ^ jy the Director of instead of the three hours the is the one bit of Poriucal rh:,i 

Economic Services, Dr. Loureneo ferries take. He Is also the driv- they would like to keep. " ' 


Sharp fall 
in office 
permits for 
South East 

Bjr Oor Indtstriai Correspondent 
'THE NUMBER of office develop- 
ment permits issued by the 
D«partinent of the Environment 
for the South. East fell sharply 
in the first half of this year 
cumpared with the same period 
of 1972. 

The latest figures from the 
DoE show that 131 permits were 
issued in the second quarter of 
this year, coverinu 6.5m. S4i. ft. 
of office spare. This is 1.9m. 
sq. ft. less than in the second 
quarter of last year and bciqw 
the quarterly average of 6.9m. 
sq. ft. recoiled for 1973 as a 
whole. 

in all. office development 
permits- were ia^ued in rhe first 
six months of this year, covering 
nearly I35m. sq. ft. of space. 
This compares with 264 oennits 
granted in tbc same period of 
1972. fur nearly 17.4m. sq. ft. 

Since December. 1970. t'ne 
office developmeni permit rnntrol 
has been operated only in the 
Suiiih F,ist roainn. 

After deducting the amnunt of 
office space relinquished between 
April and June and taking 
account of finorspaee covered hy 
perraits for the contlnulng use of 
existing offices there was a 
potential addition to office ^spacc 
in the second quarter. This 
addition, the result of new build- 
ing and conversion nf-non^ffice 
premises to office use. amounted 
10 dm. square feel. 

This compares with 62m. 
square feet'for the corresponding 
quarter of- last year and a 
quarterly average of am. square 
feet for 1972 as a whole. 

or the t3i permits issued in 
the second quarter of this year 32 
were for office development in 
Central London and covered 
15m. square feet. 

Aimthcr. 45 permits w'ere for 
office development to other parts 
of the Greater London Counrii 
areL 29 for tiic Metropolitan 
area exeludiDg the GLC and the 
rest for other areas to the South 
East 


[ADAMS 



“MOSTEXCTTING 
&SATISEACTC)R3r 
YEAR” FURTHER 
INCREASEIN 
PROFIT 

The Annual Oencrat Meetingbf Adams 
Foods Ltd was hdd on 3rd October 1973 at LeeV, 
MrF Adams iCnairman) presidmg. Mr .\dams 
announced thai he would be retiring as Chairman 
ui the end of ihccurreol hoancial year but wc.-'uld 
coniinoe to attend mectrags of (be Board in a 
iion-c\ccuii\ecap-acjty ami to can)' outcertoin 
special duties from May ] 974 when he bceomcv 
WX Mr Adams will be succeeded a.sCliairnun 

b> his brother Mr John HAdaihs. currently 

vice-cliuirman. rhcrollowingnrcexirjcisi'rom - 
Uitf Chairman's ciruilaied suiicmcm. ' 

^ The consKlcrahlc incrcuM! in business to 
which I referred in my L-,i report, based upt*ii 
ihe fr.mdiiseMrengib of ihe**Kcrrygold” brand 
name in butter and ehecM has been mainiaincd 
uti-faciortly imd we husc improved 
^uhstaniialiy gursliare ofUie United Kihgdont 
market. Ip addition, us part of the planned 
prograiiimcof diversilicuiion. we have seen the 
.Adanis name applied to new products such 
tcrriiurial cheese and potted salads ready for 
ilietal:^, 

PROFIT EXCEEDS T.ARGtT 

I am picHscd to report that the profit fop the 

>'e.ir. IS once again abn\ e tiic Lirget w likh had 
been set The Board eoDndentlyprcdicis.a . 
further increase in proliis ip the current financial 
year. 

Tills; has been the most exciting and 
sjiisl'aCTury.yeur m ihe ( Vimp.iny's liisiory. The 
imexpccicd tuihn the price ksTbutier reduced, 
both our net prplil and our sales iarntuvr. vet 
did not preseiii usTromatiaining ouraniicipiiicd' 
target, 'this fairiy iiiustraics ihatobr ir.iding' 
b,ise luis been broadened, and our pulley oi'*^ 
diiersificaliunisclearly (hecorreci and proper 
course for us to beitikiRg, 


The Sales Force has been funher 
strengthened and e.xpanded. A separate S.iles 

Force has ton jniiiated fur u new eiilarccd 
Ouenng Divi»oi>. which continues to maKc an 
importMi and growing contribution u. otcrall 
prolit. lam sure wc shall sec funher grouih in 
this mort iniponam are.-i at a time \i hen Lli© 

. remarkable upsurge in its scope and development 

ThK>warundcrreview-has«enrheereaiioa 

ofan liidusinal Dairy Products isjon to 
mm the needs of iIk- food manufiiciiinn'.- 
indusio'.andar'rcsh hoods Division Our 

ACQUISmON 

the rmancial year, the Board 
acquired JJoyds Dairies Limited, Cardiff wiih 

jmponanilone-nfemilk facilities, and mo^ 

TCcemly , the biscuit .ind cake munufaciurin- 

.Noiwuhsiandinsihevcrv r-.mi 
ourcxfMu,i»D anddevclnpmei,| prpnr'm'*' 

priice^cd the various inm.i.ions I.a'veS 
.completed with aminimum ofdisi,,rKn,.> . 

•n H..S 1 would lik-c ,n,h.mk all ou 
vc^perauun and to lake this opporiS;.- 
w«eumingthe Lloyds Dairies and Elkes 

Biacuiti employees into our Group 

LMatitt' 


Prunibcfcre la'cadon 

Taxattoit 

Pfolrt a'i'lcr tavoiioTi 

i*Kfcreiice Dividends paid 

- IUV.ibl0 s J.CI, 


1973 

pay'abie ’isi , 


•‘:3.6!4 


".'XW 


1S7.7J4 


"■ 7.000 


-«0,Tv3 


180,754 




Prwil attnbiriahlc'ui Ordinary"” 

.^UIiilholdCTv '' 

Ordttwrv Dtvjdyndo 
t nicoin - n.TSp c is>» paid Wl.Oi » 

, . r»>.ihic ;.i-6 

I-lliaIpropi*scd-0.51'Sp — 

4S.W0 

RcijfiwJ profit of the vear 
Laming per share 


lUS.IlDjl 

Jwip T 

THE REW?R1 -\ND ACCOL’N'R w"iR£.U)OnE"H 


y0.T34 


i-tip 










rir 'i'j 










Custonarlj 




Thp Pinanpial TiUieS 



Back in 1964, before we'd even begun to think about 
the NSU Ro80, we built a car unlike any other before it. 

Powered by a completely new kind, of engine that 
worked with a circular movement rather than up and 
down, it was the world's first rotary driven car. 

In action, its rotary engine proved as impressive as 
it had appeared on paper: almost totally free of 
mechanical vibration. And unusually silent, producing 
only a low turbine-like noise when cruising at speed. 

We felt that such an entirely new approach to the 
internal combustion engine demanded an equally 
different approach to the design of the car it would 
drive. 

Hence, w'e designed a car from scratch: the 
NSU Ro80. Which took its place in motoring history as 
the world's first mass production car to be powered by 
the twin rotor Wankel engme. 

Neither is it just our opinion that the Ro80 
represents an important step forward for the motor 
industry. 

The National Motor 
Museum at Beaulieu 
recently added the 

I RoSO's VVankel engine 

" to its collection, along- 

side such notable 
company as the 1909 
Rolls Royce Silver 

Ghost; the 1930 Bentley 4’'i litre; the 1938 Lagonda V12. 
And the record breaking 1961 Bluebird, 

But unlike these cars, you don't have to go out of 
yom way to see the NSU Ro80. Any Audi NSU dealer 
Mil be only too pleased to show it to you. 

Alter which, you may want to add this particular 
piece of motoring history to your collection too, 

AUDI NSU 

if you want a better car, think about it 




; I 
I } 

{ 


price shown Is the manufocturer's recommended retci! price, indodinQ VAT ond spedol cor tax. The price may be subject ta currency surchorge. 

Customer Information Dept., Audi NSU (GB) Ltd, Quodronf House, Church Street, Dunstable, Bedfordshire. Tei: 0532 603171. Export enquiries to 95 Balter Street, London Wl.Tel: 01-935 0088. A member of the Thomas "niling Groupi 
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Down the ages, the Thwer of 
London has seen many a Royal guest. 
Some stayed longer than others. 

Now you too can be a guest at 
the Tbwer. 

The TDwer Hotel 
It’s situated right next to the 
Tbwer of London. Overlooking the 
Thames. Five minutes from 
Threadneedle Street. And the 
Stock Exchange. 

You’ll jBnd it has aU the modem 
facilities and appointments that 
you’d expect in a luxury hotel. 

Every bedroom has its own 
private bathroom, colour television 
and air conditioning. 

And the same ambience goes 
right through to the Restaurants, 


Banqueting Rooms, Conference 
Rooms, Bars and Penthouse Suites 


which have some of the finest views 
in London. 

In the middle of aU this modern 
luxury you’ll find that one thing is 
stiU pleasantly old fashioned. The 
courteous and efficient service. 

Like a lot of other 
famouspeople, don’t 
you deserve to go to 
the Tbwer? 



LONDON 


Please sendforonrcolourbrochnre. 

St. Katharine’s Way, London El 9LD.Telephone: 01-4812575 Tdes: 8S&3U 
Strand Hotels Central Booking Office,12 Sherwood StzeetLondon WIV8AE. 
Telephone: 01-437 9222 Telex: 27474 





after tae - — ■ — ^ of first market 

the business has so Soerience. Indeed, BM, Japan 

Whether this first test ^ ^ . pn-H PeDSi*Cola, Axel 
paaed by a comfortable maism fe«r-^ 

or a razors edge no one seems spmig become significant 
to he reaUy sure— althoi^ pass fo?^deocasse^units 

it did, driven by a considerable 

amount of determined faith. and “ave neen wuiu. 

The facts 1,446 delegates' from stones here. 

628 companies in 33 countries— But the. evidence of swb 
testify to the enormous interest growth, 

generated by this new industry, order to see the p^ucdon li^ 
Eiectronic giants such as rolling, is s^l 

Philips, Sony and Telefunken shadowed hy tke unresolved con- 
have been exhibiting here, with fUcts of the syrtena. 


jhfi Financial Times Thursday Octoher 4 liif a ^ - 

Videocassette industry 


survives 

BY JOHN CHITTOCK, INDUSTRIAL MM CORRESPONDENT 


C.AN.NES, 0 <.‘. 


fears of a “fc" 5^* 

try have been on year’s 'Vidca is the third 

for the last SUE days at Vidca, ac manv vears. and 


for the last s« da^ at *ia^ ^ ^ ^ many years, and 

the videocassette e:^bitton and hoped it would now 

conference which ?*os®** to yield the tangible 

after the most senoue scrutiny begin to yieia ^ 


cf 16mm projectors m ih-. • 
last year. U is also 
that U-K. sales of blan.^ ^ - 
Sssettes for the Ph‘l>P5 
have already passed, th-s tn;'- • 
lent length of all lt*mm l--— 
printing in 1972. 


Stocks to 
output ratio 
levels out 


By William Keegan. 

Economics Correspondent 


have been exhibiting nere, wim mcis oi me. 

others, in circumstances which Producers M.\NUF.\CTTJRI^G 

promlse that Of at least ten rival «? stocks/output ^ out 

video njiiv thrM or four and Reader’s Digest are still un anoAars to have levcUen ou 



rtheomiag video Ucensee. The chMces of MCA . topped by iL:5in 

which promise and Philips . Mmmg toget^r. otoer^and^^^^^^ 

L of television however sensible, seem remote.. 
programmes as ch^ly as because Philips di^lays an «ur nKi quar« . 
gramophone records. The Tele- of almost aloof confidence about The siocks/ m 1969=1 Of 

ftmke^Decea disc, known as Ted the -yLP-needing help from no on t^ new index eno i.n 

becomes available in 'West one. , , rav-nondimre fi'-un s fv 

Geraai^neA Jannary^-b^ the .^mnst. Uiis badkgrorad,_the havi- .tN- 


disc systems 
the duplication 
programmes as 


oermany am «iaautu'r— wuc lae uiia 

PhiUps "VL? disc system, although industry is struggling to find a tte second quaner 
not due until 1975, has made a sense of cohesion., Sony and ...y !P 7 i 

lasting impact in its demons tra- Philips are certain leaders now estimated at mo 
itions here. ^with Teleftmken a strong ont- pnces). .s®™® 

With the Philips VLP it sider if they can maintain the the provisional eslimact. 
becomes po^le to display as a present advantage they now hold. Alttough there , .. 

still pietoie any one of the 45J100 The film indnstry has its own ni-u ii - 

colour frames which comprise its future somewhat threatened ment beween ^ i, r 

30-minate programme. These because, as one speaker claimed, the nw between -me . ■ • , 

frames can be called up instantly in six months Philips has sold of . - ,'„.r 

by a digital index, bringing for in the UJv. at least 7JW0 VCRs, of this year auil iioiK* t- 
the user a video retrieval sj^lem which exceeds the total unit sales por cent. 


Review of development contro 


BY JOHN DARUNGTON 


THE PRESENT system of 
development control is to be re- 
viewed. This was annotmeed 
yesterday by Mr. Geoffrey 
Rippon, Secretary of State for 
the Environment 
Mr. Rippon said one of the 
chief aims of the review would 
be to find ways of .reducing, the 
number of plaaning appeals and 
the amount of time spent on 


them. An appeal can last more 
than a year and of the 615,000 
planning decisions taken in 
1972, 15,000 went to appeal, he 
pointed out. 

The review will also examine 
means of involving the public 
more fully on important issues 
before decisions are taken. 

Ur. George Dobry, QC, who has 
been appointed to conduct the 


Arson squad probe into 
blaze at Heathrow 


BY OUR AEROSPACE CORRESPONDENT 


SECURITY OFFICIALS and 
members of the London Fire 
Brigade's arson squad yesterday 
began investigating the fire 
which plunged large sectons of 
Heathrow iUrport into darkness 
on Tuesday night, dismpting aii> 
craft movements and delaying 
thousands of passengers: 

The fire was the thirteenth at 
Heathrow since July. Last week 
a blaze on the roof of Terminal 
Three caused severe damage. 

Tuesday night’s fire severely 
damaged cables in a service 
tunnel linking the Control Tower 


with the Queen’s Building. 

The damage was still causing 
disruption yesterday, with some 
parts of the Queen’s- Building 
still without electricity, and the 
computer system in the British 
Airways European Division 
operations room out of action. 

Initial iaveatigation indicated 
that the fire was due to a fault 
close to a main electrical junc- 
tion box. In view of the other 
fires, however, it was stated that 
arson could not be ruled out 
until full inquiries had taken 
place. 


review, expects to complote il i 
about size months and to make !i 
interim report early in tlio n*" 
year. He will be seekiny H" 
vieiA-s of professional borli'- 
local authorlt;.- ussociatmr- 
amenity group.s and other.® 
cemed, and will bu 'nelpcu o;. : 
advisory group. 

"The present doveto:' ivi-': 
control procedure® 
'machinery for planning anpi. 
arise from the 1947 Tows :i.-. 
Country Planning Act and 
designed to deal with ccim:i!t:o'' 
prevailing u quarter of a i.'Lni.'.!. 
ago. They must now be broo-;': 
up to date," Mr, Rippon 

The terms of reference giv^- 
to Mr. Dobr>' arc: 

1 — To consider whothc-f 
development control 

under the Tou*n and Coiirti- 
Planning Acts adequately inoi'i 
current needs and to advi;,-.' i. 
the lines along which it n.i;! 
be Improved, bearing in mind :'r 
forthcoming redistribuiinn « 
plannins functions between !i<C' 
authorities and the new ■•v-t-. ' 
of structure and local v!an<. 

2 — To review the arrabdomcn 
for appeals to the SecretLi-;. 
State under the Planoiirj M 
including the rishts of ai^pc.'il j; 
the handling of appeals ir i' 
Department of the Environr.!-:! 
and to make recommendation.'. 


ai 




nmise tnal of at least ten nvai progriuumeB ^ ... stocKs/ouiyuL . 

3eo systems only three or four and Reader’s Digert are still un- appears to have levelled ou^ J' ^ , 
can possibly survive. Some are willing to start poui^ tatties gjjgjp reduction dur*ac i- 
going to lose money heavily, but or discs on to a market that may jr^nowing the recent 

others hope to cash in on what turn out to support a rival production was ; 

conld well be the next consumer system. in the second quarter u-*- 

boom after colour television has One producer,, the ^erican originally estimated, tne 
exhausted itselL feature film studios of Umyersal gj Trade and Industr:- . v 

At this stage of the game, a Pictures, has seen in this indus- ^orday announced that maniu.M , 
proliferation of rival technologies try a possible outlet for a stock- ^^ers* stocks rose by £23ni. me* ' , - 
is still vying for supremacy, even pUe of 11,000 titles — ^mostly as calculated during i-v 

though most are not scheduled spin-off from first cinema release Qya];,tei- 
for commercial sale for many and television re-mn. Through ^ o-vised figures sbo.v that 
months. Only Philips, Sony, EVR their parent company MCA hope .... nrices seasonally adju.>«tc<.l 
and Cartrivision have already for this comes with the develop- manufacturers' stocks wenj^ u; » 
delivered significant numbers of-ment of a video disc system . cingm to stand at £9.o>biv 
teleplayere. Most of these are remarkably similar to the P^ps .-j of June, 

for industrial and educational VLP. It has been pubheised was an increase of i.Sn 

WD «#,» haera,4 at, wMh viannr aTtfinneh Tint J.UCLC na 
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I’lanned and co-ordinated hy a leading Belgiur^’’ 
company, the ^vl u ile c< implex \vi 11 lx.- under Suisll 
operational mana.^ement. 


InSouthem Spain 
Costa del Sol 


.1. 


lestined to be one of the largrest 4-star 
otel and leisure complexes in Europe, the 
enal Beach development represents an 
cciting new opportunity for private and 
srporate investors. 

new idea that is to Britain - because this 
ancept of lot-by-lot investment plus a 
Liaranteed income has enjoyed 

msiderable succe.ss on the Continent for 
lany years. 

|iTg is how' it works. For as littie as £ou00 
ou can buy one of 1,017 fully equipped and 
imished apartments currently under 
instraction. 


Each apartment has a luzui7 bathroom 
and open plan sleeping, dining and lounge 
areas plus a large patio cleverly sited to 
give an unobscured view of the sea or 
mountains. A good many have self- 
catering facilities too. The decor 
tliroughout is being undertaken by one of 
Spain's leading interior decorators , 

Casay Jardin. 

For the first ten years you lease-back the 
apartment to the Hotel Management 
Company who will let, manage and 
refurbish the apartment for you and 
provide you with 3.guajanteed income of 




7 % per axm.'om (indexed at 5 % from Year 
Two) . This , incidentally, is a conservative 
estimate as the Income could reach 12% 
and is expected to average 10%. What’s 
more you receive the guaranteed in'berest 
from the moment the first instalment is 
paid. 

At the end of the ten year period you can 
j i ve in the apartment, sell it for a 
handsome profit, or re-negotiate the lease 
back arrangement with the management 
company. 

The complex, which is scheduled for 
completion for December lOTS^also 




2A 


incorporates swumning pools, bars, 
restaurants, grlHs, nightclubs, beauty 
salons and boutiques etc. Just-SOO metres 
away is one of Europe’s largest marina’s , 
whilst a short walk in the other direction 
will bring youto an 18 hole golf course. 

In addition there are full facilities for 
conferences vnth. up to 1300 delegates and 
this aspect will be heavily promoted 
internationally to ensure maximum 
occupancy of your apartment throughout 
the year. 

'Exclusive of dollar premium charges. 


JBenoI Beach 
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!cks anti-Maplin report 
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centres, says Howe 


Tyne fish 
dock plan 
to go ahead 

By Our Own Correspondent 
SOI-TM SH1F.LHS. i.K-l :i 


‘MAS 
* \r. ; 

•■1! ii. 


■ lil tlll'l 
■s-i'.nLiV 


liJMinif 


‘..'.III' Hi. M:tioriic-m ssa-i on j icjiui'i im: lo Mr. Ciir!.siupbcr Byin. 
, . , . “r commiiiep wriiin-4 in the journal Ensinrti. 

Ml!.' : "/ of British ins. 

‘ ‘ ^ .‘'f ^Ci.mm.TLV. lAhich .Mr. Barrj- iK-lii-ves a sfii.Mlil.. 

i.ui it Bniain j:nos ahead solution lo ihc problem »f ilea! 
"iin Mapiin n•sa^(ik^ss of ihe ins w'iih inrira.sed air irav.'l 

M-. ill 

•nan uj . . 

iinin- .... “■’ . cNpon..iv£.|» '.itiih airporl row and tialwi.k lu ilapiin. 

• 111 .! vi-mlrr.! aiiiim* in nni,\v jel.s “The money tiiacio available 

X'iii.n-;. I >>ii\ iiu't' itii' "•"I’h till !nii;;i'i' oxi.-<t. from the .sale of land ai pr»*<rni 

i.i'i ifi-\i'!..«ii ji.'nt III ]i Min-,, .slinnid lip oi’Ciipiod M Iho^e two airporii 

ht'iiei I'.irefiilh ^pau•l^ iiiMutirk oV surely yo a Ions way u* 


FINANCIAL TIMES REPORTER 


.-.ai uicsji ui me ins «un mi'cea.scn air 

;-'.ii.' .Apf i. •'ri'inumic faci.N m' lif,.. p mighi would bo to divert all lons-luu) 
III .mil *'tid lUeli in :i fi,-w years with i-unveruinn.il dishis fruin Ilvaih. 


.Miiiir'.rr d!so ciiipha.u.->*.‘i 
i:ni:> v.Tiicn will be eslab- 


TltF PORT OF TV\F ilv 

is In go ahead v.-irh a r.'lm 

-eh»ine m i.anid m-.v n..h 
in !he Inwi.r hj:biiur ai Yi.v;h 

Vr.*->’ic;il;ii«| has hcen 

!:iad»- lu l!ir ’lln’J^ry af \::n.-iil. 
lure. ri.‘-horiejs and r.ind fur 


Till-; 1’r.i‘l‘uF.ED naiinna: net- juaisciiy of the new tonlros s.s 
.jf .vn^iMM-r crr"'e- 'O :ii;M'iriani. 

.^hriuJil l.ie ;.s* ea/;|y jaCtfS'ible !u.' -| 

diMpper* .« • :ne 

Sir GeofTro' IIuv.v! M.siisior for 

■a '«av w 

, .... the cun*umer»’ friend. [.««» 

in a *\.^nk!et riM..:.-h^d ny me .Ua-euim .Utihven. Uiretlor 
.i*:i-e:-vat'vc P'..:trci. ..omre ikmer."*: of Fait Trading Advii-e 

«< 

■irj“ ■ v.r«r with rnmpletinn in 19Tii. A 

enmmon name and nn!i?--«!yk- ^.^ 1 . advi^:nc the enn- 'TOke.-man for the PT.\ eltiimed 

•ho Tyne wnnld have one nf I'lC 
S harbours on ihr> 


•iv -t I •* -. • v.r li’Rod HMween The adti~ce ceniro>« iwi per ircni. cranr invv.q.'-ris ihe 

Iraieanduon.sime; At:a:r!..>j\.< l,,^. ••eun-uraers* friend." t.,,;,*' 

Siibiei't to Purliair.entary ap- 
The jdvice cenlrt-.. :k- -proval and other a*<sin-an--fs v.-ork 

'•If'uld make a rea: im.oacL in the 
If-jh Si reel. They should have 

k* 



i,,.. • , ■ — ‘ ports. 

•ir. id .-m i.iu-i-iii. I. " y’*-' inlrodueiiun of He eoneedcs that bis- Lomvpi 

>«ndin;; is f.ir.rcj,.hins. but criliese.; 

.iitLiari. .sj^ :m enyineenny ex- Governmem deoi.slon.s that lake 
I'.vi UeaiLi-uw. I.ondon, and ;^|•••■llMn 1 rm'v present i-risrs. 
‘i.iiwKK. Surrey, oivild even bo and .sa.v.s hi.« idea would piovidv 
iv.iiriv •.l.l•^r./l Ii. . I” biiikc way for i-eniral airport* lo .-nier for future fore- 

* "uu>m airptiru dosjyned iii take .sooable traffic with sroaii-r 
WIO m*\,. nuielcr aiivrafi. aecortl- flcsibilitv. 


;iirpur> m Rrn.mi 
liiiiiii:.' ilii- 
i llll•i‘.' III. .,ll\ 

ir.nel i.i{ ii. 


■i-k wnnld repla 

North Shield' fii'n 

. . -• would h:i'e |•Jpa'.■ity 

fine, le.tdin-j to niucn rrusfa- ^aliowinp the friiure t-xpan.sinn -of 

i.nn P-i»tile did ntn know now i/ii, consumer, yjg -j-vne's jiahiiig trade, 

lo cet in tnuch “or how to go. Qt*tii!cik/c iro»i Lowscnnfjte, 
inly the svstcni." Poiifiefll Centre. 32 Smith 

It :> for that rea-rfjn that Sir Sqttiirf, London SlViP JHH. 

Geuffie'. believes the sU:ns and prkv i% 


celver starts Ryton salvage 
iration at Wallsend shipyard 


Southampton 

Growth of social science second port in 
budget ‘must continue’ ^ 


BY OAVIO FISHLOCK. SCIENCE EDITOR 


OWN CORRESPONDENT 


whn has The Rjtun group vus-pended lo help." be dusclosed. " 1 


! 

• THE PORT of South.nmpTon 
hnntiled trade worth 113*«lTm and 
— ror the fir^i time — became the 

|.A PLE.\ f.>r the rate of growth in relation to the 3 per cenk of^^adp d^urins^rhe 
: of ihe Sociai Science Research erowtb of the science vote; but ji,}^ >-e.ir. sa.vs t.he British 
‘ Council budeet tu remain sig- its report points out that at Tr.vnspori Dock« Board, 
nificanily tireaier ihan that of those rates it WYiuId lake ahoui ‘ , r«- .i... 

,1.. V ..-.0 - for nml. . year. For ,he rtafe ef Ihe 

to n»e.. fi-ritn - Bri!bin‘P loiril 

only TO 1 j<in(lbn's 


.science v.i;e “ for Tjuite 
lung lime to come" is ntjce in .social sciences 
am the council's annual 


nii-.l Kfi-.‘i\<.r M-.i. .n .^a. V ’u.-.Kcuueu lu nem. uc uiacioacu. i am toe council-; annual repot 

he K*-^on rm... ^ uperaiioni. last week and laid hoping that by the end of the • publkhed yesterdav. 

:m hni'sti-nnni; toniii .Mj. Markov. » partner in vUsels " * QQ the i « councir.-F research e:;r«en.hiui 

0 nnsi III. I wiiai cjii VVhinn*-v Murr-iv ih.-. ii.. u-. . was only aboiil - per c®n*. ;»f a 


_ . - 1 - .V - . S..V per cent, 

report, to 4 per cent, of the lofal — ssecniul 


over-ambitinii5 , jft 2 per cent., ousting Lnerpool 


si!b.-iil>:.n.'S — In- 
i'.' V i.ih.'i' l.iisl. 

1 • I'U! Ilf till' ci-pu-'. 1 
!.h' ti'i .>.iV ;l .vili 
• .'s hi'fi'ii' It migni 
t!'. ! ai i-.*asl liter'* 
’iniii-.; fii |;cl'Ii pee|ile 


“ .scnreoly an 

jiP priigramme.’ 'from Its tradiliona' posiiion 

counci!’.-? restarch e::pen'hiurc EcoTVomirs w-j.s the sector That. terms of mnnasc- the Pocks 
was finlv abotu - per c“n'. ;.f ;«J drew the largest research .<iiip- Bo;,rd hits announced reenrd tiry 
the •‘•.■.''oarch fi?iMJc**d th -ou-ch port l-4 per i*ent.j fruiu the cArgo ficures for the port so far 

was foliotvod this .vear For the fir.si et'jht 

tnri if. I t ~tu J tas-iii- J' • "I si.ci.i • • P*‘^ ' cni.t. months of 1H7" dr.v cargn iniporis 

LI.. ^..,,1 V, , L . j ... , . *“<• yard. jircap'r •-■inerd.iur''' on tfiuir* sociology and social administra- through South.'-.mptnn v»ere SO 

•Lsm L. I * r 'UMiivdidie Me j-aid he still had to esiah- ,v.j proreri'en wa^ calcti- ‘ f-*''" and mana.ee- oer cent hisher titan in the .sinis- 

* ' " C-^'h ici wtv h.sh the siliialiDn in the ermiuv ..... .‘nnv- the t:w*ni and industrial relations M2 -or period last year, al I j2lnt 

ronne.s Export? rove to i.nsHm 
grants for research on • lotinc.s. an increase of 375.772 
s'.steins havr* been iiiad>' lonne.-i, giving a total of tlr.v cargo 
‘ council. both for -‘f »on'ies. 

3i moHi^'nin'* of urban number of passenaet'S 

nu ct.tti,- usini; ihe port during thi.s period 

and study nf Ihc plan- - , f ^ 

Iain, ip »PT:?*ri. ar. ircMa-? of The repon iilcnnw- 

1 o*t pt-- t'>-x iTT n-- V*'n'* in *he arrival of deductive 

:rcul r.-*rtn^.. Th<* SeWne- He* and mudel-huilding in 

■ search Ceunct! iss* V'?;»r ."ccei'-ed research, “as viabJe spd DISTILLtRS BLA S 

[over I»?4ui. fro:.: *h.i .J'Vjr:". c'’':upl^iiieat:iry suci.-e.^ors so ih»* Following an appronch by 
Th" S.'C.yl s*;^. P..L4.-.. i.’'4d:t'on of empiricism and i Company ((‘arhoii 

■ ‘•'Unitl riuii;:?? ihai 2 grnv.*h 'V-ijniififatjrin " Dinxidc) it will purchase the bar 

r;»'«* :n -spj— .-.i R.-pon nf the SitcinI SctVt.ee 

7.5 P'*r r.ni. a *<;.r large Re-:ttrrh Co:tfr:>. Jd72-73. Sft 



^A^HTING 


BY ALEC BEiLBY 


Turner’s eye-opener 



vernmeiit urged to define 
? of polytechnics 


snd r«'il*'r hci-r tl*fncn>ina busi 
O'*'*; uf ilxit-ton and rvodovnrih 
and .\sBociaies for I2lk0(ii> i*;v,<n 


KRED TURNER, the young 
liiit cvjicricncud Aniericar. raiii- 
paigiscr of rile wnrid-widc ocean 
racing ctn-mi. has arrived in 
Malla wilh his Admirals Cup 

-1 '.‘i.'iil. LiuhMiiir. :.nd l.:>. 
opened the c.ws uf siuno nf I'ne 
Ifical Modiiorranean sailors'. 

Tm-ncr. u tlambuyapt and oflfeti 
noi*y Southerner whom Briiish 
yacbiauien have affectionatelv 
nicknamed the Voice uf .America, 
is already woli-known in Euiope. 
He hold? the record for the 
F3.sint'i enurse. ?ei in IP7I Miili 
his converted 12-iiietic- .Amcri»-an 
E:<glo and ba* won the 5..5 cla.^.s 
world championship. 

Muvmi; sailed Lighuutt' in The 
Admiral's Cup ihi.s summer. 
Turner altered the hull details lu 
lower ihc rating of Uio yaehi. 
transported it overland iu 
Sardinia and coutpelcd 111 Ihe 
One Tun Cup last month, finish- 
ing sixth. Now. with his yacht 

slill caiTving ii.s Uitc Ton Cup 

he has been .showinc Mie 
wa.« round .Maha prior in the 
climax uf H .<c-vc'n-da;.' regatin. 
the BiO-miiQ Middle Sea Race, 
which s(:iri.« frrun here xn 
Sainrriay 

^ Thn Nl'iclrne Sea Race, like the 
Fa-ilnet and other ma]ur off-^hore 
Classics, coiinis for ibe iv’x-lii 
offshore Tlaeing Chinnr.'tcinship 
and this ha/ atiraeted Tuitu.*: and 
Ills contpaTriot Wallace .Sien- 
ho'jsc and his oh-funier .\iira. 
reserve in this j-ear's American 
.Admiral's Cup lea.nt. to .Malu. 

The course take: the 4U or 
more slartery from Maliu around 
.Sieil.v and back, via die nuilying 
Islands of Lampedusa and 
Panlolleria. Rivalling Lightum' 
for the .Middle Sea overall handi- 
cap title, apart frum .Ama. i« 
the Australian yacht fitituble 
Bee. fiwnori hy .John Kahlbci/i'i- 
and crewed by several foriiier 
members .of the .AiMralijn 
.Adminil's Cup yacht .Apollo M 
and Gincku. 

The fasinei record holder. 
.'\inerican Eagle, now renamed 
War Baby and owned by Warren 
Brown of Bermuda, will uc hunt- 
ing the Middle .Sea C'>urso record 
of IL'9 hours, set In Storm ^'o^el 
in lf»6S. 

British entries ibis .'ear 
include a team from the R.AF 
aboard Fly Past of Cowley. wb;ch 
■viM ho pompettng v.-iih a similar 
restn from the Italian N’a-.'v for 
a new inicr-smice* trooh;.' 

Other Britls'n yachts. si\ in all. 
include Roger l•*ullel•*s Red 


WALLETT.A. .Malta. Oct. 3. 

Lancer and Peler Carter-Ruck's 
new Carti.'r-dO'^jgned 39-footcr 
l-'dii .Iiidgcnieni l\'. which wa.s 
aiLinrhc'ii ir. lircece last August 
i:oi! cuitld well he a .vacht lu 
'.va'.L-n. 

inicrcsc in t'nc Middle Sea 
race bus increased annually 
fr-nm the o.'igina! entry uf eight 
yacht.t in I9BS to this year's im- 
pressive gainering of move than 
-Ml. While Ihe r:ico secin.s lo 
nourish. Ihe Dcwly-intiiated 
Middle .Sea i-erios. comprising 
ih.'*o(.' rac>:*s uiound .Malta during 
ibe pas: five da.vs. )bn.gti:.shes. 
This ii nut the fault of the 
nr^aniser'. ihe Royai .Maila 
'I'achl ‘".I'al). but 0 / the wealher. 


No panic 


Anyone who thinks of the 
Mfdiicvranoan as an idyllic calm 
ina-.-: Ml' lu!•■•iup:•»^ blue is wrong. 
L.i.«: .-■Far. half the fleet in the 
race retired when 50-knoi winds 
i.i^iieri Ihtm in the early stapes, 
and tbi--; year nIu-:m force winds 
hjvp hi !d inanv •.-.iiiild-be Middle 
Sea Serifs i-iimpeiuors in their 
nurih Medilerpjnean uurts. 
iltniieh iht.v are expected lo 
I'C'iich here b\ SaliiPtliay now ihat 
the '.'.ind hsi;: r.mderaiod. 

.\ i.hifjt .if laie arrival.? for n 
prime eveni uti;. -.vhere e1.«e in 
tile woriil •.v-.n;'.u -Jir.jv.' the race 
eriminiir'.'i.' :nin iianic. hut the 
L'liliii j.shuro ai ih(- Ro.'al Malta 
!s ;n eonu-a.-i! ;o The breaking 
oiT ^'aIlp:Ia. ■'.’h'jij Pf? i.s 
•ii!J 'Served ;ii 11 n.m. and Tiffin 
III -1 p.ni.. anv-.vjy. everjnne 
cxpevifd the Italian- lo he late. 


r0\00\ A.\D 
.M'CHnSTHR LJFTS 
MCKI RS ST\KE 

L'indon and 'Imichesier .-\ssur- 
atu-e h.i": inerea-eii iis stake in 
ihe Preterifi.l ;<nd Preference 
sioeV .jf Vii'licrs. h now owns 
n3.".in»f.» Ilf .1 '.VI- cent. r*rcferrcd 
— IS per eenr of ihu loia! — and 
Iii7..>ffU of i, per *:'ent. Preference 
— l.'i riT uer teni. 

In Mit.v. L'^ndo.n nnd Manchester 
diTrlO''fd ili-ii j:« ho’dinc- were 
K.H7 |ier cci’b an-l 14 ner cent, 
respeeiivciy of ihc Preferred and 
Prefe'-enee. 


NO PROBH 

The prc'pov.'c; me'-jer between 
E. .Merck atvi TSPII Chcniienls is 
:w»l io :.*< ref;*!-,'e'J lo the .Mono- 
polie* Co.TJiii-sien 


' hi .'-J rv w ;.i 'x 
i ■ i'i Vi" l•.■!^|•..\ 

. I iu -;.'i'li 

' I' ! -.I'ji.'i' -i; 

|i!l'.: !■' '."rc.;-'|.'.' 

I'l Ml-: I'liiii.'ir lU'’. 

" .'■ - '! [ij : ' 1 i T'! • Ilf 
. ■'! 'll |-. '''Villi ill' 

I ■ -1 ■ III- M'l.(l c- 

' ; ■ ■!i'."i' -:i il'ii- 

- I ' "I'Ur.i! ii'i! 

. 1 . -1 ''! I i.lM In' 

. ■ -I Ml li'.i 

fi-.-iK-- 


'■I'l -. " '! ! h- 


• ;j.: 


, iii-'.>i<ii li'i-il ill 

'■ i';l‘ ! -1 I lli'.l ! ui' 

:'i' V i.l. 

I sIiiiii'Ai .1 m'lf-i- 
s- ! :u-l-,;' || |i*i' !!:|i|; 

!i ' . ".- ■.Ii-'. i'1..|. 

• I i'll ii:.i:M.:i'.'ii« :i! 

‘ii <«i.'.<'lll:.'ii‘lii's 
><:i >'::iii*.llii-n ind' . 
- 1 ' . .«' lu vN'.'.Liu; 


iiii..'!! I'jiMVM ivi'ull.v than tin- 
w;i:\>'if.;i.c-. so th.P b\ 19SI ihc 
pl.ivcs will !jc si',,tivd 
ii|ii.'il.' in'fwMi'n 'he iw'' .iicciui' 

W'h.ii Is v-in'crninc ilic pul.V' 
|'.•^'l^•llL•^ Is jIvm *ui\cvnmi-ni's 
li-'i'piis.iN Ini' iii(i lUiii-uimcrcilv 
-i,||I:i!' I'nill.-lllSrf! iti ,1 folIoW'Up 
■ i.-is;:i'ii i.i-i .March. In 

till' i-iii-iilur. Mr.- .Morc.tti'i 
rit.'ii her l''di‘C.!lnm S»'crs'Car>. 
.(•I'l'iJ Im il <*tiii('aiio:i iiiuhnriiti's 
III * 1 . 11 : I'l.iiininc Ihc ri'iieganisj' 

iii'it Ilf l)j!:l'.i'i i‘ikit'Miiitn 

ll1-'lllll'll||S 

7i‘iis w.i* !i i.iki'i .'t'l >iii;u tiMi 
"III; > 1 ! Ihc piiivi.-iii;-, Ml }. .11.1)00 
.iniiitiiiriil pl.icfs, b'.iT I 'hr 

ii'.iTL.iiii'.i'iSMi; Ilf Ci)||ii<;i''i Ilf 

I'liiir.iMii.n 

Siii.ic might tii'i'il III ( kisi*. 
xlin'is mi'r-;i' .iiifl s/juic c'liild he 
;ii''i«Tiwii .i\cd in I’cl.rtcvhnio 
Ihc I'li'cul.u cnv!s.c4ed c\civ 
i>'.i,iiii ii'wiv Hi' .it'i'j Miili a |ii<)iii- 
I. 1 IMI 1 I'f ’l■lltl' than 'J.'iO.OUU hiiV- 
irr .-n iifTcnnj lii'JtiT 

c»i.i\ .iiW'Vi VL'ursvs 


The cxaci role uf ihe poh. its 
leadership or idvji;tl> is ourt of 
Ihc hehi:id-th«"ScciJv- ei.inccrii 
uf pu!> tlireetiirs. 

They .'■Sx ;ik'''<ileil ye>lcrd.i> 
'or areau-r !■l.•e^c^.lln.'l at Idea! 
lCii:l I'l Ihrir nai’un.i! rcle. cqii.it 
iM i»e.u equal tiv .qincnt wiin 
i:iii\ersjiJ 0 « m :erin.- mJ r.- 
•u’.iiccs. .( iicijrr Mihir.v stiuetu-e 
fnr siu.T -jri'j'e.' muwit Ih 

vaiirl.iU' ihe.r «iwn .«wir<ls 

•\l jq'cseji!. Hie c; »»i:m*’ee -.ijs 
H'l.Ui-eh.TU-s .irr -llbie. t I'- 
In w...fe' I'.J .;'..i» .q -..il.d.t: it:;: 
'■•.'•t.'.’s. 'III'! ceiii.iiii;'.'i'. euv:s.iae> 
si)im' I'Oivs w;*k'!>u in t'>*jbi!';h 
.1'. Nv.mIciiiv .Xilv.si'.r' 1 huU''.! 
U'sjioiis.ble !,ir :t;n .'■.iv.n-.i 
cmlire' f.u vaiMki.iiii wiin.u j 
jinlMechnir. 

The ci'iiumiiiei* is in (Ii-iu"; 
will ihr r»r:i..r*!iii'ni i.f K.luc:! 
I.Mfi .ifiii Sckiaec. ;.fiil :h" I'uun- 
rii fur N'.tl iin.il \'-.i(l*.'n»;c 
.\uaitls jjft'.t loehmcs' clariii- tnr 
!.:"eaier re-it'iin 4 ;'v;*,it'' fr,j' |,n^■ 

\.i‘]ui'.nn iif ,iw,ird< 


r missile in running 
£400in. U.S. order 


Night courts 
‘not worthwhile' 

FVK.M.Ni; .\Mj nu.hi siuinss i»t 
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iii.iglilralc*' I'uui'is w'litid rrcale 
more d3s:.dv.iiil:<gcs ili.m .'idvaii- 
ii.iL'.. >.a>.s till e'k'oii.il III ihc 
I'llrii'Mi jssiu' ijf Till' M.i-jistrate. 
j«'urn.«i ut inc .Maai'lr.ilc-' .\s' 0 - 
ei.'tien 

Vlie riiininviu w.is iiroinpicd !i> 
.1 iceop' ub-:crv.i!io/i 'pv a 
1 f-L'iii tier. Ml G II c'ri'jiiii. ■,»(.. 
rn?J he woiilri !ik(* 5.-> see ;»r* 
lUiv.sioii.il l’■.c:llMl: s.iM.ili; niv^'ii-e, 
■■ da.v-uuie MiVm'j.- .ifc i'.hI -.Ov.ri.v* 
L'lin'-eiiiciil .■''O' f''.ciybndy ■■ 

i'lic .iiiurii.i' jin.r.i- mil ikc difli- 
i-ij'jy iif iiiurt staff ri'»-riiit!iti'nT. 
ir.rt -.i.'s shiisc xrcnnreri «o »u 
•■.siii'i! Ill' !ikely tu he lirud. and 
'.i-s. emnnricoi i<i :>riniin'.stc." 
jU'lur 



srehant Bankers you can talk to. 



Good morning 

Get there-and back-in time with Inter-City 


There 5 no need io lose ariv sleep over 
vour n-„*Nt hurir.css ‘rip sciunzoii it-omc 
uncnrd'.ly iioxr. Go Ir.:s:r-C‘:y S-ceper. 

Y-ou’!: v'isr. .. neHi's re>!. .Sprjrs 
njaurws, clo:, w'::.-p.-;;c!.‘.?. u.aK-io-vJI 
carpi:L*r.t;i -c-ni-Sar.; -'."S ■..u;cr.ih2\tr point 
and he jfni: tna give ho:cl 

comfer: ir. y “i-jr ?ics.-pcr compsrtmenr. 

An-j \ oil'll tvir :;.:'Oi3 time lO say goi^J 
morr.ina tw-yoer b:isir.t:» coIIcasuv:? next 
day. The attcndaav will give s pronipt early 
morning cal! — along iviih a cup of tea or 


coffee and biscuits. Then you can breakfast 
at the station restaurant or buffet— or even in 
the station hotel — and be bright and ready 
lor your mcctini;. 

When you’ve ;;o!upIetcd a full day’s 
work yo'j'J! rind an cwellcnt choice nf trains 
to go home on. T ake a late afternoon express, 
unwind in the bar, linger over dinner and 
reia.\ in comfort. Or havean evening in town 
- and return by Inter-City Sleeper for 
another good night. 

Inter-City is for you-take it easy 


Principal Inter-City Sleeper routes : 

London King's Cross-Ldinbcrgh/DynBee.'AberiieBn 
London Euston-GlasgoK -Penh, .'iR'.'omoss 
London King's Cross-Leeds;The North East 
London Eiislon-Liverpool.'MeflchcsiEr 
London Poddington-South and VV«t Wales 
London Paddingron-Wes: of England 
BristBl/BircaiRghaRi-6lasgo-K;'EdiAboigh 
Nottingham/Osrfar/Sheffietd-Glasgow 





» 






. .... 


::>,* r:naiiL-iaI niiit^. mUn’UflN 


with the 



free mechanism 



yM\ 


cr^ j 

k_y ^ -4 




ir? 




MK. H.AROLD 1^^LS0N. to the 
unstinted applause of, tbe Party 
r.onference. to-day ' tightened 
tbe new compact between 
Labour's leadership and the rank 
and tile of tbe movement. 

HaviDg already made it clear 
that tberewouJd be no divergence 
from Socialism to win power, the 
Labour leader asserted there 
would be no compromise polith 
cal deals to hold it. As it is in 
Blackpool, so shaiJ it be at 
W'n.'tMiinstcr. was the message. 

Labour's message to tbe 
country, said Mr. Wilson, had 
oci.-ii first expressed by Lincolo 
— ihi.' *.nitcd Slates President 
rmt the city of Taveme. 

" Mosi good things are pro- 
mic-'.i )>y labour ... all such 
iniriJ'-. nr right, belong to those 

v.-ho-'.' labour produced them.’’ 


an uri;on'. 

.{'•I.'.;-! 1. 1 

iK'.i.;.' ;:iiii i..' iiU'.’: ' •.'tn' tr> 
:.i •.I.-; l.•.•.■•clll^on of 

••"‘i-'c.in ; :i Iijui.t Lui.» 

.V.-c'jn. 

i-;. Ljljuur 

f';!:':." I^.••.l^•■.'•5. vas followed up 
I-., a ijiii.nv call to Downing 
Slr*ri'l !•: Mr. Wilson*^ staff 
ir; .1 r'.Maralc telegram initiu- 
ii;!.ur loaders repre-senting 
.'jii'.. wo-kerr made a 
.-•iviiiar ai.i" ul to Mr. Heath for 
'nt.i-.:! i>n I'chalf of 

'■I'j al.iii 

•\ ; .c iM'. ' •.•’-.•g-'aii' v.a* di-Mi 
><! 'bo nead of the 
i:!i!lca;i MiliiLi-; jimia 
i.r'. ;iri- 
:'n ' ".Oivojiie and political 
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.rrj :!iv ui.'V. 'Jhileun ro'-'iiiic. 

ReceH urged 

ii ■li.MIJi'iM'- illi' M".: II "f il'n' 
Bi'iii.'.|-i fi'i'iii I'.hili' 

.iHvi liv.' ! Ivj ''.m ',1 1 !lf '.ill BriUhh 
Nid li‘i,ii;>' ::n>l 

In .MillllU’^O lO-MiCiU J ajjokes- 
man for the junta said ihi* 
* i'lvei miieni wuuid not penult 
e.nj Fnrci'^n tloverDinenti to 
intercede in behalf of Corvalan 

Junta prcs^ spokesman 
l''cij>>nc>,i W'Moushb.% said Cor* 
\alun's impi {••Mniiieni and court 
iiiai'iial ior were puivi; 

inicrr.ai Chilean drfairs. He 
i'!cni‘."‘l '•.he itMiijiir leader had 
ui.'i.'tid,' l)i.'ui) .Mnienccd i<.i 

"The ji'Jicial prueuase.*' :ue 
cxr.tinuin;." tv.* uddud. 

1'o-nig!ir BritiMi dip]o'..ia>i In 
•■liiiio tcitl Hie in 

L'lndon niu; iImi il’i'i'* 

\al:in v.'.'i irn.it III 'll.* Vice'.l.cd 
'.ver'.' iiicyi I'.'ci. M ■••".i.'' uiid.'.*- 
•linmj l<i.i'.i'.,,il .i 

had 'jMhi' HI IcaHi. r.* in 

bl»ck|k<w,ii |M ihji l,•|^l.".'t. 

rroiii Siinihr.',i‘i said 

■ !>.iiTal.ii'i niiil Intci iv.:;al<."J 

I'.; mi'l ••■.a.'? I.'cing 

h -ld .ii a I'lilitM"' sch'Kii 


Call to 
scrap wages 
councils 


i i' 'iVa.'es I'ouncilj lu 
;iocau.>e they have 
•'"I. .•served the !ov.-.p.iid 
,.r' io-n:3hl bv Hr. 

•f. ,i?n'T3! jccrcTary nf 
.m-'.iri and Cenera! 
L'r.ln-.. 

inoetin.; 

1 li; -h';* Society of 
L-. r=. Mr. .lonos pro- 

•.ili.-n'. ••.i’.h other plan.-s 
•he Lah^iir Part; 

h;. 

t.rh'-.iir 

• .ilan :> '.n .'tliull.'<h 
'-1 • P ■‘iaii'ini; .Act bus 

\ ji.:i, fall iv' ih--- 

.■n'l: '■•'J nroni'i'iCf.! 

'• .'■■'..0.1 ort"' ('■roiC''- 

-'.ich a.' Mii'ai 
■ •.'•nj ur. u ne-.-.- '.'iii:- 
• iM '.n %cr-.'.L-.-. 

' •.'M- t?v- Freod'jnv- 
'I opca'? •juisiri; 
.•jH. jpfj ■(% riuss '>rt in- 

" .iS'iij; !.h*:*;.' l:,'i"ur id... 
.I-.'., Ih.i' 

‘•i,itn;.v Intlaiion 

.'in ih • j'.jiNic *oo'-' 

f r.-.\ '^lo'.crn- 

'o -. Ti.’’ ' I'.'ov.hl 
'I •'.lid he repealed 
!■■■• 'ndiisU'iai R?l;i- 


L!.n’:0rgency 

Ulster "lotion 

‘. 's liM '. iP 'fCs' .'i re'»iiu'i'in mi 

-iul'mili'-d 

iii 'l . 1 ., '-H ■!' i/.i' . ..ailf lur j 

I'il'j:'' rmir-o: ;n 

•. '»i;- J r '»f 

ill.' : •■‘J J iiMn-'i^ela-'i'r 

I • I '■(' 

L>i'. / ’L’cliiO'.i'i I'nd 
I."::.’;. ^•l:n>'iU;l.'li'.•y "'ariy. 

; ir I i.-'iilul.'ijii ea',; fur '.;ilr .lien 
;:i ■/ un'.'.i''a!n'i..-' ejc-;i.'1 

i •i:ii'.*; •■•lit.- !.;• 

hern !r'j!,j'id 

II. :l; 

'.•.*•! ■ a-ij:!!.-!; :»v 

. .r.: ti; i\ ;n 

! ii'.. iir I ;i;si. '■ ■Mil.*- ,• 

.iii" ir |•:;•n'.•'■|' ^.l■il’ 1 lli'.Iel^ 

'.ii- 'i! 'Si'.' ■■ Pj'atl'. 

• l-i'..a: i.':*.'.*i- 

J V';,- r. 'ne :'ni i:ij' mn 

'I- t.‘ ' '!!!"::vii.-r:e'i p'-'lice 

' iJ'.iM'.' lu huth com* 

>.iun:i:'.'- in i:i*.. r>ix eounties."' 


I'u fultili its objective of 
..^curing that right, Mr. Wilson 
'.ledared: " Labour will not enter 
into an> coalitioo with any other 
party. Liberal or Conservative 
i.ii' anyone else. 

'* .'As long as 1 am leader of 
ibis party there will be no elec- 
toral ti-eaty. no political alliance, 
no understanding, no deal, no 
arangetnenu no fix. Neither will 
there bo any secret deal or secret 
discussions. 

■■ Whatever the results of the 
'.•I'iction. a Labour Government 
’.vill go forward boldly with its 
.•ithey." he suid. 

If a Labour Government were 
;'.'L'ven‘ed from carrying out its 
jii'-.u"jinme. It would cail another 

*' Trii.' ia»ue will be taken 
dponi.'' back to the people of 
i.li,-, un'r> for a final decision. 
I.i.'t iiie dangc'' Light upon tho.se 
•'.h'? th'.iu’.-bi they could c.’<».*rcise 
;ir “Iv'.'i.orali.*' unoaniod ^onlro! 
i'.ivi.*(' .1 t'Hn.dituti-s'Cwl qovern* 

'J'h-M'." 

•Mr. \ViUi?n .said the onl.v 
v.'alr.ion yrs-lbii’ uno db- 

:.*.'.'i.'n iho •■•A.j Tory U'.irties — 
th«' t:on'-.<r\ iitivo T.irios and the 
L'li.Tal Y'.u'iv!* 





lV£r. James Callaghan (left) chats ^lith Mr. Edward Short, who oatlin^ 

Labour's housing plans. 


■Tainted’ 


I'hii.i' 'vh'i envisaged a fresh 
Hli'.iiiii<.'iii oi political forces 
'’’ith a iiv'.< Liberal Party arising 
froiii III': .idhes of tbe Labour 
Parly were dreaming. "This 
pari.i. i.* noi for bumlnc" he 
t'd'lod. 

Mr Jeremy Thorpe and bis 
"little band" would have tbe 
same freedom to vote with tbe 
Tortes In future that they had 
exploited in the past 

Having scorned tbe Liberals, 
Mr Wilaon savaged the Govern* 
meni. “T.ic Conservative Party, 
at home and abroad, after all 
llicii* boasts, has become rainied 
ja the party of unbound finance 
uni:i chpiioJ inoncy " 

ibn* lu^T vtisMgvs uf confi* 
rJonco in Mr. Heath among iadu-t* 
try and City >vi.‘i*c destroyed, the 
Pruii'.' .Minisler could only 
l■•>ap■l^d wiili a reiiuutive speech 
.iinnii orowtn. 


tection for the owner occupier, 
their proposals would fail 
because they were unssorkable. 
and unworkable because they 
were fundamentally unjust." 

Referring to pay anomalies. 
Mr. Wilson said: “.A year after 
our warnings here, we now have 
a report from the Pay Board 
unconvincingly putting forward 
useless proposaLs which am nut 
even sustained by its tbin 
ai'sumenr. 

"The fact is tlu<l Uio>s w-hij 
wen; prejudiced by ihc Govern- 
m-.-ni’s stellijr u y'.-yr ayo ha\e 
not car.eihi up ani] neviT wil. 
He has repuciiaied all llio prin- 
ciples nf liir tl'.^'iiliny *'Ctween 
one group and anoi!i'.*r." 

Mr. \v'il»on said lb«y had seen 
'.'inplo.'-'.'U honourably sreJcius to 
implement agreemenis they bad 
enu-red iniu with their workers, 
agreements relating to new 
patterns of productivity, now 
appeallns in vain to tbe Govern- 
ment to allow them to honour 
their undertakings. 

" It Is Coraisn clay one day 
and British Leyland rbe next, 
but Mr. Heath and his enlleasue; 
Insist on accumulating the grapes 
of wrath, dishonouring agree- 
meats and dividing tbe British 
people. 


t.hn.se of a LaDmi'' Government, 
tended to be bidden in inside 
pages wfiiln iii- f'*c'ni nave* head- 
lined 'ithei' crises. “Soccer .star 
marriasc shuck — 'Airc* ri*ju.*r 
ro muin " 

Enieriainin;., 'delegates with 
a wide ■seiecuon or other Pres.« 
curtini!.-. 'vl.. V/.Ncn %agce.«ied 
lhai the .A>ji';lj*- . 1 " '.vas 

iPcapahl'. •' I ?Xj'r***-.nj Lhe 
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:io 1 

i.:',''' !i 3'1 I'-M,' 


I in 

bv Uiv 

ci' t: 


i".L' " 

uf VI,- 

ii-a’.n'*- " Yi 

;i jii.-v**:' 

r...d 

kil.ll-'!',.i 

iliSI'i'. <11 'iW ‘i 

.•(le-Ci* III 

whu'b 

ho had nil 

.'^-ured 

the 

cmin'r;. 

v't-!l fjo. 

ng by 

till!' 

riMiiii'i.-: 

:> Ml oriluu. 

lolev 

■ill'll 





•‘ Th< 

•I'f* .ir-, iiflip,'' 

valii'.'< 

jfi'i 

rbey ai 

rc nugieclecf 

u:- tbe 

kind 

of Ijii't' 

■rrnmeni Bruain h.t- 

On; 


venture upon the measures that 
will make a reality of the free- 
dom of choice, the degree of 
iQvoIvemenL tbe right of a voice 
ID all the major decisions affect* 
mg the life of tbe iodividuai.*’ 

Further than thau the impiica- 
iions of Labour's programme 
in*/olved the education of a coo- 
cerned cili/en.sbip to replace the 
crtnifTi-M’Cial rat race. 

“Tlie cdalle’nse which Faces u.s 
l!i.‘S nut merely in widening tbe 
;.i-fa nf individual choice, but in 
ui'nviding a means both in 
induHtry and in society generally 
to create y mure responsible 

i*ucier>.' 


A SEVEN-POINT progz^me by 
which Labour would *‘ intervene 
massively in the frcG 
mechanism of tbe housing 
market was outlined to the con- 
ference by Mr Edward Short, 
deputy leader of tbe party. 

During the debate the leader- 
ship managed to fight off a 
radical call for the immediate 
nationalisation of all land and 
another motion calling on the 
party to encourage tbe Clay 
Cross (Derbyshire) councillors 
in defying the Housing Finance 
.Act. 

Mr. Short's programme would 
invnlve a huge expansion uC 
council house-building .supported 
bv subsidies f.-r*Tn public funds. 
He explained lh»?n> would be 
four varegope.s nf subsidy. 

'The first would help those -who 
pay abnormally high rents, the 
second, would so towards rent 
rebates, the third would he tahen 
up in, urban renewal schemes, 
the fourth would he for tbe 
manielpalisation ' of rented 
prooerty. 

There would also be a 
“restructuring" of the entire 
huilding industry and Mr Short 
said that immediately after the 
end of conference the party 
would be entering info diseus- 
sloDS with the TUC to draw op 
such a programme. 

The ‘lump’ 

“ We have come to the coo* 
elusion — I ihlDh everybody has 
in Britain — that the ^y of the 
private ' landlord is over." he 
deciared. "There U nu place in 
our h-ouslng provlsiun in the 


to jive 100 pec cent, mortgages 
and a Labour Govemnient would 
make the Option Mortgage 
Scheme universal. 

The whole matter of financial 
provision for housing, public 
and private, must be reorsatused 
and the pany would conCnuc to 

study this. 

He pledged that Labour would 
make housing the top priority m 
allocation of resources “ to buna 
all the houses that are needed 
where they are needed.' 


C!av Cross 


On the question of the defiance 
I»r the Holism;: Finance Act by 
the Glai Crn!‘.'4 councillors the 
NEC was pfesemod with a dread* 
tu! dilemma. Mr. Sliori said. H 
could not possibly advise Labour 
councillors to acl unlawfully. 

However, he recomnicndcd the 
conference to accept an amended 
resolution which deplored the 
NEC lack of initiaave in falling 
to defend the Clay Cross com- 
cUIors and which stipulated that 
a Labour Government would 
remove retrospectively all penal- 
ties from them. , 

It alM committed the NEC to 
defend th e councillors' interests 
and intensify the _ struggle 
a g.»»ingt rhe legislation. Mr. 
Short pointed out that this should 
not be taken as encouraging 
Labour councillors anywhere to- 
act unlawfully. The mouon was 
tten eai'ried. 

On the advice of Mr. Short 
delegates rejected an umend- 
ineni . vailing on the conference 
to pledge full support to the 


Rents heckler ejected 


Revival 


Delight 


Anomalies 


■■ <',iro'.« i;j'.’ ■■ iiuoned Mr. 
Wilson, "A stretch of jungle. 
:t fiieiul 'iv.'aiiip ar*; ccitjiniy not 
rielivivnr m gr'j'.vih. .Mr. Heath 
hdj aehi'.'Vud » ,disioru.*d growth 
li,v th'j uniguo prescription of 
jnpiying fertilisers to the weed.<: 
and Paraquat to tbe fruit and 
Ilowers." 

on prices and incomes. .Mr. 
WiNon said the Government 
iiad rejecied dll the advice the 
Labour movement had given 
'hem and the warnings of the 
TUC 

" Wtf ‘<A'arned that unless they 
tackled prices, countermanded 
the rent increases, helped the 
iower-paid. lifted the standard 
of livin'.; of tbe pensioners, and 
mcluded ‘.^'itbin their freeze pro- 


Tbc indefensible injustices and 
failures of the Guvernment's pay 
and prices policy could not be 
concealed by public relations 
exercises. 

"Sir Geoffmi i Alibi i Howe" 
could not solve inMalion by act 
log as the Government'^ apoloal.st 
any more ibiin Mn Peter 
Wnlkcr'A pcr.<istenl proclama- 
tion; could turn ihe dismal ir.idv 
figures into a triumph. 

" Even thr> i;b» lire now ;n 
revoll " -iiiid Mr. WiI*'or 
" Exports are being I'ru.^iratefi. 
de! ivory .1a di«honoiM'.*ri 
because of a famine in the over- 
iio.iiod jreaa <jl the counir;. oi 
both skilled and less-sktil>^d 
labour." 

The country hart rejected ‘b-. 
Government's excuses, Mr. 
Wilson, suid, it tud no duu>j'.j< 
now about the effeci on price- 
of the “humiliating terms" on 
which the Government had 
entered tbe Common Market 

Though, as .Mr. Wilson 'wituly 
demonstrated to the delight of 
the conference, the public sad 
not been as well informed as u 
might have been by the Press 

'Tory trade deficits, unlike 


and tr? Kind <ji peopl>^ they 
exist to prumole." .Mr. WIisoc 
Slated. 

The people wanted impruve* 
m'pnts m housin;:. education, 
and the environment far more 
than ma>eri.il .<?ymbo!9. 

Mr. 'vVilson accused the 
Governnteni of bcins Lbsensitive 
about the hrjtaiiiies of Ibo 
Chilean u<?unte^rvvolulion. "V.'e 
censured (he Government over 
tbe Muzumbiijuc massacres and 
their wininq and dining a.' the 
Portuguese dif.ai'ir. V-'e have 
been oroved rielu " 

Mr. Wilson told delegates; 
"We must be prepared to dare 
to produce tbe .pulicies. to 


John Bourne, Lobby Editor, 
'-Mites: Mr. Wilson's suggestion 
ve.sterday that the State should 
enter the merchant banking field 
IS understood to involve the 
re;'lva]; oF the Labour Govern- 
ment's old Industrial Reorganisa- 
tion Corporation In a slighGy 
different form. 

He told tbe conference: “ What- 
ever we do in the financial sector 
as a whole wilL I believe, be 
ioeompLete unless the State 
itself eaters the merchant bank- 
ing field." 

One of tbe “great successes" 
of the Labour Government, be 
added, was lodustrial Re- 
organisation Corporation, which 
was in essence and very much 
la practice a State owned mer- 
chant bank. 


Jack Jooes meets the 
trawler fleet at 6 a.m. 


FLEET • J 0 D K I S ; I DO '.7 K .S 
rctf'.MV'-d a tni'-icvei MPi'in dvlcra- 
ilnn a' i^awr.' fliss iiun'ni.iu witen 
.'ilr. .fui'.k iuoirb. Tran^voor; and 
Gen*?rai WnrK*-rs Union zenera! 
secrciai'/. and five 'if h'.*' siemor 
officiaiji, arriTcd tn meet the local 
irawjer fleet re'ui'niri: .ho.me, 
Befijre aiTen<Jinc ’oday's 
.■‘ession- here of th«: !.abnur Party 
•;onferen'.’e. .Mr. and his 

c<allKa$ues travelled the eight 
tniies aion? the c.-m.-'t tu Fleet- 
wood at d a m. to d'.icus^ -jevelop- 
nier.Ls »n the Icelann i.-cd •^'-jr 
T'ney met .a cre-.v ?ust ■jockin^ 
froai Iceland ar.j :ater 3ir. David 
ShentoD. TGV/l.' nati'mai fisheries 
officer. ,5.'':d "The cro'A *A'as very 
pleased the .N'avy ha.^ withdra-wn 
“The policy ‘A-'e've advocated 


■nni'C the end war started is that 
the Navy would worsen the 
atniCiSphure and make a settle- 
riii-ini nioi'C dilficult. !Mow taik-s 
are possible again providin'^ 
'guiibuais don’t harass our 
trawlers." 

>Ir. ShentoD. however, accepted 
that the Navy inighi have to 
back if talks failed and British 
irawiers ran into trouble again. 

.Accompaoyinw Mr. Jones and 
Mr Shencon on the visit this 
murning were .Vfr. Harry Urwin, 
TGMi’U assistant general secre- 
tary. Mr. Moss Evans, national 
iiraaniser and two local officials. 
They watched fishing boats being 
unloaded. met their shop 
stewards and talked with 
"lumpers," unloading cod catches. 


We will end private medicine, 
Mrs. Castle tells delegates 


THE FIN.AL STAGES of Mr. 
Edward Sbort's speecb were 
imcrrupied by shouts from the 
public galiery which vonlJnueri 
uniii Laliour Party stewards 
ejected a Liverpool man pro- 
testing about evictions from 
coiineM housesk 
• -Uc was 49-yrar-old filr. Sam 
Watts, treasurer of Bootle 
Tenants Association, who said 
be had gatecrashed the 
conference on behalf of a 
Bootle man who is due to be 
evicted with his family from 
his eottndl hoose next week 
for non-payment of Housing 
nuance Act rent increases. 

Mr. Watts gave a warning 
that indnstriaJ action conld be 
tiaged on Mecseyside If the 
eviction went through. 

future for private landlordism.” 
To loud applause Mr. Short 
also gave a firm undertaking that 
a future Labour Covernment 
would introduce legislation to 
outlaw “the tump" ~ the use 
uf non-union building gangs 
which move from site to site 
for high pay, 

Mr. Short told delegates that 
the free market In building land 
wciiild hu halted altogether by 
Labour's taking Into public 
ownersbip all tbe land needed 
fur building and development. 
Local atilhnrities would have the 
p'i'.vei' III hiltiuU* developmenis 
and lu asstiuible land by means 
of the 10-,vear rolling programme. 

■■We aro not interested in the 
freehold uf the owner-occupier." 
he -mphasised. "Wo want land 
tu build on ’■ 

.A Labour Government would 
de.signate housing stress areas 
and lay an obligation nn the 
Weal authorities' in them to 
iminie:r;alise all tbe rented 
uroperry 

.As part of the agreement on 
prit*** i*oniTol with the TUC 
l.alioiir would intervene "drasti- 
cally aiui immedialely " tn con- 
trol rent increa*>es. 

There u-ouiij jts<> be eneourage- 
inen: and help to ihuse who 
v-'ari’* 2 d to buy Iheir owi- homes-— 
Labour dutinilely wanted people 
tu o'wn their otvii homes Local 
stulliorities wuuld he oncounmed 


Sucb rorccfnl interruptions 
arc unusual at the Labour 
Conference and prompted (hr 
chairman. Mr. Bill Simpson, of 
tbe Eugiflcering Union, to say: 
** Visitors are allowed here, 
proriding they don't take part 
in (he debalv.” 

Turning to delegates, who 
had showed their anger over 
the rent increases by applaud- 
ing Hr. Watts, Hr. Simpson 
said ft was one thing for 
visitors to “abuse" being 
allowed into die conference 
halL It was quite airather 
tiling for delegates to en- 
courage them,- however. 

“That's the way yon bring 
disorder and chaos into the 
renfPrenee,"' fie declared. 

Clay Cross councillors in their 
struggle against the Act. On a 
card vote the amendment was 
defealed 4.620,000 to 1.3S0.000. 

On the recommendation of 
the NEC a motion urging the 
party to direct and co-ordinate 
the efforts of councils in oppos* 
inif thu Act's rent Increases was 
pa<«scd ovcrwhelmin.gly. 

.Mr. John SiLhin. MP For Dept- 
ford. cbuimian of the NEC Land 
Study Gruiip. suid at pre.seai 57 
per cent, uf the people were 
|■lv.■Dc^uL■clIpil.■^s. and they hud tu 
be suruBuariJ.ed. Ho reminded 
cleieeatcs that si.x years aan. 
iinficr the Leasehold and Fraii- 
chi^ement .Act. the Labour Gov- 
ernment gave owner-occupiers 
tbeii' freehold. 

■■It would be an e.xtraordinjry 
thini; tu SUV six years later: ‘Give 
it back'." Mr. Silkin said 
Mr. .Anthony Crosland, spokes- 
man on Lhu envir'snmeni. said 
the pniblein of housing was une 
uf the m.-»r bitter -;ources nf 
miser/ and family tension, if 
the problein 'jould be solved, it 
would be a giant step on the road 
towards a more enual society. 

*■ The public uw'nersbip of land 
would do more for greater 
eqiiaiil}. inure fur the redistri- 
button nf wealth and powei. than 
ar»\ other sincle art i-jf national- 
isation." he xaid. 

"Tiio uwn»','shin of land is a 
greater snurce of profit and 


power than ;h-? rv'T’er^.ftip 
OtOer vaiiiahlc as-ei. 

In the iun.; run 
pno.-ft} wui ..'•'•nersii'P o. 

escep: own^'r-.v-cupicJ h- 

and e-ma‘1 Liroi.-. 

Mr. C:rus:;infl .-."1 
of priv;.',.;:;*- ivnt-d !J;0; 
Sl.ntiil OuL^ •'J" .'■•■' . 

urjcney. 1^’ *■■' ■''•'- ; 

f;< - 111 '. >n ' ' 

ablv being "bulged 

bar:u'sc*d " Ot- 

This J '';h» 

dcrcrmiRcd -U'^vUi l 

fcacked bj a ^ 

Government. cc*U!‘* 

pm int'j L'SlviJt " i'“-'i*'y*i> 

night." 

He iiv-o'gjic-': 

am'the ruryons'b'C .Minister 
neces.s.ii".' P'lr. 

urdes^ '.'"ll ^0'. voil-'ci an.- 
on my desk.’ 

.Another pnoni;.-. -Mr. Cres 
said. was the construe 
industry. “ Unless we dea.^ 
tbe present crisis m icia 
trv. all our policies o. r 
housioa and better housing 
utter pie in t^e sI'F. 

“We nave no hope of sol 
the housing probiem ual-e-js 
can solve the problem ;n 
construction industry.' 

A good basis for deaiinc 
this industry would be 'oy a 
the direct labour departmen 
local authorities. Th'»y 
'enormous advanrage® i' ■' 
cosns. no “lump." "c”.*'" 
tri.*t! relatinn^, -l-'C.*:’' '■''’ft' 
and sick pav nr!v.^;r;;'i:‘.'' 

Those IhrC'^ -u 
pur.';'-* •: 

fcsiiy ji.stiSijil '".■' 'i< 

mi»rit 5 . U'ici C''u;‘'i ■' > • 
vaiers a- bi?;ng f.' ;; ■' . 

relevant to u.'r! 

needs. 

Card vote 

The ?-f£v t'Skotl ili.' c '.-.i*'" 
tu risji.-;* a -..r.!!''. 

toe nji.ior.ai!SUti','n -.f li'; . 

In-J industry y'i 
under '.n.’rkv^ 

vislOTi of !u'.v inle:-'! '• 
lujn^ }'ir 'h'lso m n.'-.'U •> uii 
sal ltuu»iu>’ alluwance .v 
would be wittidru'A'n fruit) 
beue^off. and accurity of te: 
for all icnania. 

On a coi'd vote the inGtion 
defeated by 5.013.000 to 

A moiiop was proposed oy 
Norman .Atkiusuu, membe: 
tbe Triliiine Group and MF 
Tottenbum. stating that ibe 
fereaue deouinded ai; 
should be taken into pu 
ownership. 

He agreed, however. :c t*. 
this resolution on an ars'jrs 
from Mr. Short tba: tbe ?. 
study group would produc 
written report on the xatte 


Fortunes 


Mr. Atkinton said the N'j>! 
Executive Cnmmiitee hsd 
nored the e^^enua! idea bo;- 
bis I'C'^olii'ien. Ku wa« n'-»t 
ing In .s>'nl,nirpa«< the .'*E'7 
they hues cn;ne .-tli'jng ■.■■p’'- 
v.-h rii. in ppaeiii.'c*. niuii" -ii* 
nuMoruilisu'iiun n;/ tn*; • 

cesi i.if usins iiii\*-l 

pkirming uurhnriiii-s 

■’W'o kno'.r In i.'»':ii.*ti'*.j : •, jt 
wil. nnt b*:*.-‘ii' liv.' I;m*|. i- 
ih'.' Cil‘«‘ •'/i' A\'i.'sLnir.*.’ 

City its.?!.' tmJ di ,i ',. -'"t 
boi'i'iighi." 

Lan'j pi'U'.-ia'i.Ki nv.' ''.'i'l 
which ;nd''/irlniii« C'.i' ] 
ma-s^iv... furiun.-.^ .i:.t 
tion to iheir cuii:rihijiis,''i i.-. 
coinmunii:.. 

The \‘EC S'V.'m-.'i; 

thai »h*' pronn.^;al:. F<ir chi'.i:- 
public ownership nf Isr.d •.... 
lose them th«: volei.- of* ov 
occupiers. This could r. 
come, however, by •=! siinpl.* 
change ensuring owner '.u-ciio 
of thi'ir rights. 

■‘Wc do no: want to fak'* 
rhin-j from them at all. L<*: t' 
he assured there will be r.o 
tiirhanci? of their present “i 
in our propo'al.s." Mr A kir 
said. 


THE NEXT Labour Government 
will uliminaie private practice 
from (be .Natiouai Health Service. 
.Mi-b. iSarhara Caslie told iho 
.'.'■.infetence Tax conces.sioos For 
.o'lvule mcdiL*ul insurance will be 
'.RUed and private beds banned 
III NHb nospiials. she .said. 

Uepiying to a debate od the 
hcuilh service, Mrs Castle 
accepied motions caiims for a 
.jrupramme of improved aid for 
the' mentally and physicall.v 
hjDdieapped. a review of the 
L-umpensaiion law for industrial 
injuries and diseases; and a 
general improvement in health 
and welfare services. 

A Labour Government 'A'ould 
restore a free, comprehensive 
and riemocralicaily coolrolled 
National Health Service, she 
a.^surcd delegates. 


UonKi‘".l9 for 3 completely free 
iic-allh Service and public owner- 
ship ul the drug industry were 
i'ladc when Mr. B'lll Sharp, 
■ ; ll''.•;lce.',lur and Tewkesbury, 
mused u resolution calling for 
iiiinhiji.'n of ail health, dental 
and v>'e.>cripTion charges. 

it iir‘.;ed ihc abolition of all 
;jnvai<? medical insurance 
-'.'Iifinr'-. practices, clinics. 
i:ui.'ini. humes and beds in 

i-.i'iuiials 

I'b'. resolution also said that 
. .ci y jdpect of the pharmaceu- 
tical' industry/ should be brought 
intu ptmlic ownership along with 
;hc i'liunui'acture of surgical, 
medical and dental materials and 
•.'<iuij.i'iicni 

It called for democratlcaily- 
' iPcH'd ho;>pUal and health com- 
miitce.s and for greatly expanded 
training facilities for doctors. 


.A motion of over 700 words on 
*Lhe social services and welfare 
'.vas then moved by its sponsors 
Che Post Uffice Enginetsi'in;; 
Unian. U called for a reform 
of the Department to ensure that 
workiog people could effectively 
exercise their ngbts and gam 
fair treatment. 

.Among other things it claimed 
(hat maternity grants should be 
paid to ail mothers regardless of 
izzsurance contributions, better 
family alla'.n'ances for low income 
families and a reduction :n tbe 
number of special investigators 
employed by the Department acd 
the appoinimem of special 
welfare rights v.'orkers. 

2)lr, Brian Stanley, the union's 
general secrelary, said the 
administratiun of social security 
and the welfare service; bud to 
be .^.umanised. While &uuud 
security ofiicLTS bud a duty :r, 
protect' the public pur^e they al.-'o 
had a duty to respect the cigniiy 
of persons seeking their nzhty. 

Dr. Shirley SunimcrSKiil. 'liF 
lor Hoiirax. said: "Private bods 
navo no olac*? in 

Service hospitals. Those must go. 

■' Hci'P.'.' >iiuuid mil ue s'jn.' m 
jump the queue for admi-ssi-^n to 
.specially reserved beds and be 
able to claim more of the nurse; 
rime and work 

“ This ma.*-kel place in the 
Health Sorviv; a>5 it now c.xUts 
is casting a shadow over the bo«- 
pitaLs and creating reseninu’n, 
.imonnst both patients and the 
stafi*. There should be no eiile 
amon; patienLs. 

■•The only tjround.for priority 
should be one of medical need" 

Under the new .\ct Sir Keith 
.loseph's Health Servieo was to 
be run like a biscuit Factorj*. 
With bis appointees as directors 


and rh:.* par.i.-'Cts and sihIT as em- 

rioyet-.i 

Charges n'.us" 'And pr^sc_rsp* 
i.on c.narsss must ?'j Sret. “ ihe 
Health Scr::<:^ '.'.'as (he Labou." 
Co'-'irnn’.enVj iireatest aciiicvs* 
men'.. -o ..'j-i'i Ojs- 

,?--;rats'i:-' aainis resuscitation 'i*'i‘.n 

a proJun.'.-d i.nj-rctioo uf 
■■ 

Wi.ndir.s un r'ne acbarc for tbe 
.N'EC. Mr.- i.'astle sa;d the Fsr’.v 
bad deTerrjne-J rc ••.•eld its policy 
into a ■whol': '.-.i’lh eac.n secr'cn 

helping and leedicg the other 

;ns:cacl of puilin:; 
agaiiisi (he.T 

“We y,';3!; make a far bigger 
ir'.paci r.r::'; •jne is the 


rciiure of :i'.s 

" sr.cic-;-.* 

tsan we 

eav': f\er du.i 

;• bcrfjro." 

jbe said 

S'jmerur.*’'; 

;:i';'.egr..T.j .fid 

nm O'.'nc.rn.ra 

S’ v-riiuzn jli^ntiun 

on t'ritf 

■•sa'. j'ip-’.-ui of 

La:’ou;''b 

i'-'v ■■ V,'-.- r5-„v[- 

beciir.- th'.' 

r.r- -ori'.-r-. 

«. r th-? 

arUilriir/ a'.'c? 

u.Tiing n:- 

■uvi-ils of 


a private enterprise sucieiy in 
which the spending of money on 
sometbiog tike tbe National 
Health Service is regarded as a 
drain on our resources.” 

On the other hand, ihe making 
Ul profit by private companies 
was regarded as a total gain. 

Even if tbe Goverameni 
.•^ueceded m clawing back “ some 
of the profits of Hoffman-La 
Roche " the company would figbi 
cbniugn every court in the 

land. 

Mrs. Castle said the lesson " as 
that lhe drugs industry could 
not bo effectively “ policed " 
frorr. outside. Drags manufac^ 
lUre was so specialised that the 
industry "could blind tbe layman 
with .science" 

Poere rniist be sufficient 
margin to assist research bu> 
the only way to test the claims 
nude was for the Stale to have 
its C'A'Q sector in tbe industry 
and be Inside. 




Foot >vanis Jenkins 


MFL FJf.i'x' JC?iK!]\'S i'ncJ hi.? sup- 
porters :n Lhe Parlijiiii.'iitwvy 
Party wm oy jlr. 

Miebaei Fo.,i I'^.risht that they 

muot I'fc-syiric '•:■ rh'.- ■>\*.T'.^i'joiai» 
ing '.lO'*'.? u; rorftr-i'ncv o.n p-joUc 
Dwnerih:p. ti'.e L-''mi:iLin M.irkel 
un^! o».hi.r Srn bccigli.:? puiici'.-a. 

Speakinz ic i.he jrnuj? Tribuna 
Gii^up (:■• mim: "I ,'lu ,^f..r 

faviyur 'ICrCipSininL .'iihcf .Ml's in 
the ivaj ‘hey u.?e'l lu discipline 
the i';ft V. 1.1'.'. h'li they nui.'St 
understand v. hai tius been Ibe 
nieanirc uf ihi? fjiifF-rence. ll 
has sol '.he face uf '*ur Party once 
((Cl the i^ociaiisL road. We 


ba'/e made a tremendous start ia 
the right direction.” 

Left wing ?<iPs would return to 
Weitininstcr, he added, deter- 
mined to US'* the strength they 
hiid derived from the conference. 
“V/c must use all our power to 
ensure that tbe Parliuiacntary 
Piirty docs not make any niis- 
lake.’'." 

Mr. Jack Jones, general secre- 
tary of the Traniipnrt and General 
Workers’ Union, said: “If Is not 
persona I icics and vagoe eencrali- 
ties— tiic attitude of Mr. Roy 
.f'/nkins— but firm, determined 
socialist ppiicitt* which will win 
the next Gene^ Ejection.’* 
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sees computer 
ade deficit this year 



U-'. * 


UUSTOPH£ft LORS4Z 

of a substantial 
iient m axporiR Britain’s 
computers seems llkclv 
an overall deficit this 
aecordiHR lo Mr. 
UT Chalaway, Minister 
^iriaJ Hevelopinont. 
lest fij;urps for the first 
uilbs uf 1973 show ihut, 
eampuier exports rose 
\. from £7\m. in the 
(ding period last vuar. 
cere much hiehcr than 
rrespondins i9T2 periud 
.. the Minister stated. 
ha 1 ;iwa.v'.<i roreca.st is 
i be cliatlensed from 
le computer industry, 
e. . import fiaxires arc 
upwards— hx' as much 
■ cent, in some <^ases— 
lit of official x'aluation- 
f thMe adjustments are 
d Britain's computer 
in The black and has 
seme time, 

t ntifht’R dinner in 
f the British Computer 
dr. Chataway said the 
!Rt was anxious that 
computer companies 
rreaso their investment 
lanufaeturing facilities. 
»lsed that “ a contribu- 
•hp improvement in the 
uaf*on had been made 
U.SL companies, 
nxater said the central 
.of; Uie - Gorenunent's 
support poHcjes was 
in under U.K. control 



Abi Chtistophec Chataway 


a subsiantial' ' research and 
development manufacturing and 
marketiofi capability in cbm* 
puter systems. “This capability 
is represented in the UJK. only 
by I CL.” he stated. 

Mr. Cbataway said the Govern- 
ment recognised that ICL was 
not the whole Jndusiiy, and he 
affimxed- that other sectors ol 
ibe industry* would codUduc to 
benefit from the various schemes 


now in operation ‘lo assist the 
Industry. 

He- made no reference to the 
recent trenchant criticisms of his 
policy by the Commons -Select 
Committee on Science and Tecb- 
ndlogy. Just over two months 
ago the aU-party eornfflittee com- 
plained that the Department of 
Trade, and Industry. ; had an 
“obsession' w.ttta;. -maiaFrame 
development ” -and was neglect- 
iag components and. peripherals, 
as well as software. 

The Minister sdso left 
unanswered the ..committee's 
attack on the policy of, stngie* 
tender preference by which con- 
tracts for a total system' are let to- 
one hardware manofaeturer.- 

Listing ICL's achievements— 
including “a cr^tahle export 
performance and ‘ " excellent 
progrett underits-ilew manage^ 
ment— Mr. Chataway reaffirmed 
the Govemmenfs yiew on 
collaboration hetxveen' ICL and 
other European' eompani^. This 
would be welcomed, he said, but 
such cooperation must make com- 
mercial sense- if it were to 
stre ngth en the.. ..European 
- industry. 

The Minister confirmed that 
the Government plans to publish 
a White Paper on computer 
privacy later this year. He said 
the Government was weiV axvare 
of the Briti^ Compnter. Society’s 
^oneering interest in the 
subject . 


British Airways to 
improve service tor 
BEA passengers 

BY MICHAEL DONNE. AEROSPACE CORRESPONDENT 


BRITISH AIRWAYS^ European 
Division fformcrly BEA), which 
now carries more than lOm. pas- 
sengers 9 year, is starting a- 
campai^ to improve the quality- 
of. •service it gives its eustomersL 
A study by the airline has. 
produced a Ifsl of about 40 xrays 
in which passenge^servicc could 
be improved. Many of these are 
individually small, but 'wonld 
add up to a bis- improvement in 
standards ff impTemented. • 

] • They range from having a 
I separate telephone number for 
inquiries, as oppe^ to reserva- 
tions. and s^arate* cbeck-lo: 
faciliries for.fii^-class trayellers, 

I to more generous cabin service 
‘with . more newspapers; hot 
toiwelA' -sind . improved bar. 
facilities. ' 


ilgional Airports scheme ‘wide 
the mark’—Eldon Griffiths 


R AEROSPACE CORRESPONDENT 


GESnOX by the .Asso- 
British Chambers of 
that the Maplln Air- 
should be' dropped in 
leveloping repionhl air- 
criticised yesterday by 
I Griffiths. Parliamen- 
r-SecreVtry of State for 
■nnienl. 

K^nbed the ABCCs 
ined in a report earlier 
called' ".A ‘National 
Airports.'* as h»*ing 
he mark in three major 
sc. planning and co.<st.’* 
filths said the report 
It would he aeccptubfc 
ntally to have expan- 
ciithrow and CSatwick. 
Iher major airports in 
s should be expanded, 
invcvnment does not 
IS. Neither do the 
u live in. the. vicinity 
Tporls. it is true that 
'c pciimg -quipler, but 
m firm basis for the 
ipgcsuon that aircraft 
ci'iso to 'be a problem, 
e eomravy, only last 
<nise Admory Council 
0 Gtnroniment that a 


third London airport was needed 
as soon as ‘was practicable solely 
on noise grounds.'* . 

As to planning, Mr. Griffiths 
said the ABCC's report “ shoxvs 
signs of a very imperfect under- 
standing -Of the complex snbject 
of airport planning. 

*' ney seem to assume that the 
increase in aircraft s»e is. a new 
factor which was not taken into 
account in the calculations on 
which the need for Maplin has 
been based. 

“The recent Civil Aviation 
Authority report assumed that 
the nuiuher of passengers per 
aircraft in 1985 would be more 
than double what it is to-day, and 
concluded that there would be a 
need for two ninwa.vs at Maplin 
by 19S5. If we arc to achieve 
that, there is certainly ho breath- 
ing space as the ABCC suggests." 

Mr. Griffiths also refuted the 
ABCC's figure.*! on cost. . This 
would not be fl.OOOm. over eight 
to ten years, he said. "The 
figure that we have given is 
£S25ni. np to 1990; which covers 


the Maplin seaport as wen as the 
aiiTorL its road-raB access links 
and other ancillaiy ' develop- 
ments." 

"If the ABCC's exaggerated 
figure was correct, it would, come 
nowhere near the cost of the 
ambitions programme they sug- 
gest as an alternative to Maplin 
—international airports at Man- 
chester and Glasgow, and major 
regional airports in other 
regions. One of these xvould in- 
volve land reclamation in the 
Severn Estuary on much fhe 
same scale as is allowed for In 
our estimate for Maplin;? he said. 

"The Government Is com- 
mitted to re-examining all factors 
affecting the need for the Maplin 
project, as a basis for a report 
to Parliament before the 
reclamation of land at Maplin 
goes ahead. 

" We are. of course, glad to 
consider any sensible ideas that 
may be put forward, and we shall 
eertainlv stud}* the ABCC report 
carefully.'* 

Former BOAC ehainnan backs 
antl-MtpHn report. Page 15 


Delays 


. Asoti>er suggimtion ‘ is more 
generous treatment of pas^gers 
when, delays occur, throu^ the 
provision of meals and.- where 
necessary, accommodation. It Is 
recognised that the airline^ ser- 
vice has been defitient in this 
area in the* past, especially; when 
the delays have been due to 
weaoher, rathCT than techni^ 
problems. 

Mr. Roy Watts, chief executive, 
plans progressively to bring in 
as many of these new ideas as 
possible, starting immediately. 
"The aim will be to. get the 
passenger to leave us feeling at 


best well treated, and at worst 
that we bavt* tried, so that he 
will come back,” be said yester- 
day. • • • • ■ 

Pinahce for the improvements 
will be found by cbaDging the 
spending habits of the airline. 
Hiibeho. much ol tbe bndqet has 
gone on advertising' and other 
promotional activities to- induce 
people to fl.v. and not enough on 
treating them well once they 
have bought tickets. 

Successes 

.The aim is bow to spend more 
on passenger baodJing and ens- 
tomer service, treating this as 
much apart of di^t -sales pro- 
motipQ as. advertising. 

The airline points to the suc- 
cesses Of its Manchester-based 
One-Eleven Division as evidence 
that a policy of Improved custo- 
mer-service does work. Mr. 'VVatts 
headed tiiat DivisiOD before tak- 
ing over, as .chief executive of the 
European Division. 

In three years; despite com- 
petitiDD from Intercity rail 
services, British . Airw^s has 
improved its domestic ti^c by 
7 pet cent., with passengers on 
the hlanchester-Heatbroxor route 
alone rising from about 3C@,000 
to over 223,000 this past summer. 

International traffic to and 
from Manchester this summer 
has been running 35 per eenL 
ahead of last year's figura 
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NEWS ANALYSIS 


Merger talks which 
summon up a ghost 


Wimpey company for 
overseas activities 


BY JOHN DARLINGTON 

CONTRACTORS George tVimpey 
and Co. yesterday announced the 
formation of a new company. 
George Wimpey International, to 
co-oi^ate the group's many 
overseas activities. 

The news follows last xireek*s 
annonneemeot of record first- 
half results— pretax profits np to 
£13Bm. from £5fim. — and a doub- 
ling of overseas outstanding 
orders. 

Formation of the ne*iV sub- 


sidiary, said the company, 'would 
enable the "great wealth of ex- 
pertise built up urithin the 
various departments of the 
Wimpey organisation to be more 
readily utilised under one 
separate company." 

Senior ■ appointments in 
Wimpey International include 
Mr. Richard Gane. ' chairman, 
Mr. David Watts, deputy ehai^ 
man. and Mr. Desmond Fitz- 
gerald. managing director. 


GHOST of ' the Inddstzial 
Reorganisation ' Corporation 
walked _again yesterd^* with the 
announcement of merger talks 
involving ClTarke CbapmanJohn 
Thompson, and the opera- 
tions of international Com- 
bustiob. . ' 1 ‘ . 

This was'tho ambitious-ibree* 
way merger- xvfakdi the IRQ .tried 
to promote in 196$. ■ Talks broke 
down at the last because 

Clarke . Chapmu .re'fiised to ex- 
pose itself to th.e,' losses arising 
from International Coaihustion's 
Oungeness '“B."- nhclear power 
sUtion controcL . . 

The ERCs Objective was partly 
to create a strong heavy 
engmeering group whitfii . would' 
be -more effective in. world 
m.vkets partly to fa^ftate' the 
reoeganisation of the ' ooelear 
industry then in progross:- the 
merged icoxapany was to- 'have 
formed tbe lyuehpin of onb of 
the two nuclear eonsoitfa, while 
GEC. effectively controlled the 
other.-. . . 

.Now the unclear argument no 
longer applies,* since -the . two 
competing consortia have given 
way to ‘ the GEC-domiaated 
National Nuclear Corporation. 

The merged company may xvell 
be in a stronger position to make 
the neeessaty investments in 
developing^ hardware for nuclear 
power stations — the boilermakers 
have a much more crucial role 
here than in continental stations 
I — but in terms of direct 
participation the best they- can 
hope for is a slice of. the 35 
per cent, of tbe ^rporotion's 
equity that is to be allotted to 
industrial companies. 

Yet the industrial arguments 
used in the 1968 offer doctunent 
still very much apply. They are 
the same general arguments — 
rationalieetion • of manufacture 
xvithin tbe UJL, greater ^aacfal 
and technical resonrees to tackle 
overseas contracts, more 
efficient use of scarce engineer^ 
ing design talent— that were 
used to justify the merger 
between Clarke Chapman and 


BY GEOFHtEY OWEN 

John Thompson in 1970 (also 
hacked by the' TRC). 

There were serious weakoeeses 
in John 'tliom.psoQ which had to 
be tackled, but a good deal of 
rationalisation has taken place. 

Boilers For the U.K. electricity 
supply authorities, for example, 
are now concentrated at Clarke 
Chapman’s Gateshead works, 
while John Thnmpfton's Wolver- 
hampton works deals mainly 
with boilers of smailer size and 
for nv'r’seas cu.<itnmers. 

The motor pressings business 
at Wolverhampton was sold off 
to Rockwell International at the 
end of last year. 

Mr. Bill Hanlon, manaeine 
director of Clarke Chapman-John 
Thompson feels that his croup is 
DOW in good shape to take on a 
third partner, especially as In- 
ternational Combustion is in 
much hotter fettle than it was in 
19^. The losses on Dungeness 
" B " have been disnosed of. and 
the Injection of finance, maoape- 
ment and technical expertif<e 
from Comhnstton Eneineering of 
the Its f which holds 30 per cent, 
of IC's eqnity) has led to a big 
improvement in its performance. 


Orders 


He sees some scope for fur- 
ther rationalisation affecting 
IC's main works at Derby, but 
ha.s no doubt -that the new group 
will obtain enough orders at 
home and overseas to keep all 
three factories full.v employed. 

Will tbe merger be referred to 
the Monopolies Commission? Tt 
would reduce the number of 
power station boiler manufac- 
turers from three to two (Bab- 
cock and 'Wilcox is the other), 
and in this sense has some 
resemblance to the abortive 
Whessoe-Capper Neill merger. 

These two companies, together 
with Motherwell Bridge, dom- 
inate the U.K. storage tank 
market and • it was the likely 
diminution of competition which 
presumably led the DTI to refer 
the proposal to the commission. 
It was then dropped. 


One difference, in boilers is 
that tbe rwo companies Face what 
is virtually a single buyer In tbe 
U.K, and the CEGB seems less 
iDslstem than it once was on 
having a number of competing 
suppliers; in practical terms the 
reduction from three to txvo prob- 
ably makes little difference. 

If tbe merger goes through, 
the U.K will be left with 4wo 
large boiler xnaoufactuerrs, both 
with strong U.S. connections. 
Combustion Engineering is likely 
to have around 12-13 per cent, 
of the shares in the new com- 
pany, while Babcock and Wilcox 
ifi closely associated with the 
American company of the same 
name: tbe two Americmn com- 
panies are actively engaged in 
the U.S. nuclear power pro- 
gramme and have a wide experi- 
ence throughout the process 
plant industry. 

At tbe same time, tbe two 
British companies have a diverse 
product range outside boilers: 
Babcock has been acquiring 
companies in a variety of 
fields including construction 
equipment and process plant 
contracting (through Woodhall- 
Duckham). while Clarke 
Chapman-John Thompson is 
easily the largest UJL producer 
of heavy cranes. 


Attempts 


Other recent attempts to 
rationalise the process plant 
industry — ^the Whessoe bid for 
Capper Neill and, on the con- 
tracting side, the attempted 
merger between Simon Engineer- 
ing and Davy International — 
have been unsuccessful, but 
most people in the trade and 
among its customers believe 
that rationalisation is still 
needed. 

If tbe latest deal goes through 
tbe Clarke Chapman manage- 
ment will have the opportunity 
of developing what will be one 
of the largest European groups 
in its field. 


sown Hattersley edneation 
tn, Tory MP tells Wilson 


HARD EVANS. LOBBY CORRESPONDENT 


last 


>LD WILSON was ihaL Front Bench spokesman, 
•btorda.v to state his month, 
early on " the wild and -Mr. Norman SL John Stevas, 
*' odui-ation plans out- Pariiamcmary Undcr-Secretary 
If. Roy Hattersley, his for Education, claimed that fol- 

rope buys Minis made 
Italy and Spain 


ES ENSOft 

X)KES. chairman of 
l.c>Und, yesterday 
pi.iDa for further 
uf the company's 
operations. 

*cnrh imbsldiary of 
-yiaud haii started to 
lialisn-buiit Mini lOQl 
lonofcmi plant in 

-itish Lcylnnd acquired 
n company last year 
n imposing the 1275$ 

I Italy. It is also 
Spanish-built Minis 

iip!nu;i 10 European 
-nctuding Switzerland, 
h. the company 'will 
' CunimeniMl demand, 
y for Siinis. from its 
nd llalMH factoncH. 
for the* Mini rcmamN 

.')y high, paritcnlariy 
nog and Si)pbi.stiC3t(*d 
di'spilc thr; growing 
n fn>:ii small Renault 
models uf similar 

II .oiill appears to be 
IS mare **chic.'' lluw- 
the Birioingbani plant 



tinablc TO meet demand, British 
Loyland has been forced to rely 
on supplies from its ContinesitM 
plants, 

British Leyland has also intro- 
duced a new breakdovi-Ti service 
for tourists of all nationalities 
OB' holiday in Eung>e. 

.Ml the national sales com- 
panies 'Will ihstal "hot lines" 
for tounsls to call if their eara 
develop troubled ^gksh-speaking 
operators, will give inforniatioa 
abuut the nearest dealer and 
assist in the event of language 
dilRcuUic.^. The. service will also 
bf! nffon'd in ihu other main 
European languages. 

The "hot line" will be opera- 
tional in France within . a lew 
weeks and (I will be extended 
ihrouuhout Europe as rapldb* as 
piiK.mbie. 

The company is wril aware 
tiiai in the past senice has not. 
been a .strong point among 
Brliivh- manufac-turers. In ftiture» 
If ihtend!^ to remedy this' with 
hotter training, a' microfilm parts 
cataldcue and mobile .schools for 
mechanics as weU as the hot line 
•servire. 


lowing Mr. Hattersley's firm 
statement that a fatore Labour 
Government would outiaw 
private ^ucation and abolish 
private schools, the Opposition 
Leader had been equivocal lo a 
television interview. 

"It is almost unhdievahle 
that on a subject as vital as 
education there should be such 
doubt and confusion about the 
aiternaUve Government’s 

poliries," he told Cambridgeshire 
Conservatives. 

" Mr. tVilsoD has half-ditched 
his own Front Bench spokesman. 
He should, now, in the Interests 
of tbe country, make.it clear that 
he repndiates him entirely and 
That be rejects policies which 
threaten the. basic rights' and 
fri^oms of every parent in 
IMtain." 

Mr. Wilson claimed on a BBC 
Panorama programme that the 
edneation reforms outlined by 
Mr. Hattersle}* were " not a high 
priority ” and that he would not 
want to saddle the taxpayer -with 
" the cost of having to finance 
the ^ucation of others." 

.Recording to Mr. SL John 
5teva.s the Labour plan for the 
future of education "represents 
the biggest threat to individiiai 
liberty that Britain hu ever 
know’u in peacetime." He 
demanded lhat Mr. Wilson should 
repudiate the scheme. 

At the same time he believed 
that Mr. Hatierslc}' was rapidly 
emerging as the Tory Party* 
moA .effective and highly pub 
lieiSMl secret weapon. **If Mr 
Hattersley did. not exist it would 
be 'necessary ao invent him.” 


dney £40,000 for painting 



WENTWORTH Hold, 
i.stralia, Chri.sne's have 
nniii painting by Sir 
DobcH. " The Dead 
fiir a reoonl £40fi00. 
i>. pamied in 1936. was 
•V the death of (he 
! the .irtist'ii iodginja 
icr Sent foi sale, b.v.'a 
L’lor, ii was bought b}' 
of Melbourne, 
^•hfce-iwn »i** of 
hislnrii'al and r«n- 
palBtinqs, drawincs 
.vfturo and Enropran 
lied £3S0.36T. a rceord 
a ivalc of pictures In 

the Yarra.7 by 
McCubbin. sold for a 
i.nno lo .1 Mclhourni* 
illcvlor. •* A Winter’s 
bv Kiioth Grunor went 
) LO J H- FlAne find 
t'lalleryv Sydney, paid 
’or' a painting- of 
am by Charles Conder 
' belonged to- Dame 
■ha. 


In a .«ale of Victorian and 
early 19th century silver ai 
Christ ie's, London, yesterday a 
set nf six George IV large table 
randlesiidu 11 j inches high, 
made by J. Craddock and w. 
Reid in 1S20-'J1, was sbld.'fw 
£2.500 -to Glass. A pair of< tw«y 
light candelabra of similar de- 
sign and by the same m^ers 
wentia Asprey for £2.400. . 

The iale totalled £32.792. For 
a Victorian &iive^giU dessert 
service by J, and 'F- Fenton a 
private collector paid. iSiOOO 
How, of . Edinburgh, £1^900 
for a pair of George lU sUver- 
gUt two-handle' sugar vases by 
Beniantin and James Smith 
dated IMO. .A Urge Queens ut- 
tern table service vent fpr£L^ 
to Bloomsiein. 

. At SoTheb.v's ' a 'sale of 'fine 
u-incs reaUsed £40,0n. A dozen 
bottles of Chateau Lafite '187S 
from the'- cellar' of the Duke of 
Weiliogiofi at Apsley ' House 


totalled £470. A bns'er paid £400 
for a .dozen bottles of Romanee 
Conti 1969, three wiag»nm« pf 
Chateau Mouton Rothschild 19^ 
went to Stomby for £300 and 
Hayward gave ^70 ror-a dozen 
bottles of Chateau Margaux 1945 l 
T wo bottles of pre4TM Tohav 
essence sold fw £120 and £11S to 
private U.S. collectors. 

A .ule of ISih end 19th centiiiy 
English and Continental paint- 
ings realised £244119. Omeli gave 
£980 for a pgiating of 
Sevmi by C. M. Hawthorne. 
Baiie. obtained "The Bordello.' 
after Sor^. for £780.^ '' - 

• The last day of HanneriS 
sump sale realised £7.109. giving 
a total of. £35fi8$ for the three 
days. A. collection of Uruguay' 
stamps sold for £4fi30.on behalf 
of an overseas coUedot • 

Buyen -ftmn ■ - the U.S» 
Australia. Canada aiid Europe 
aKended Glendln&is's sale of 
'ancient and fbroi^ coins. Tbe 
total realised was £47,508. 


EQUALS 

10 * 71 % GROSS 

on Paid-Up Shanes Class 2 
if you pay income tax at the basic rate 



Hk the drake of building society 
that mdras dl the diflbrence. 


When choosing, little thingsean tip the scales.' - 
Litiie, but ixnponant things that have already 
aUracted over 3 milOon investors and borrowers to 
tfaeHalifax. 

Thafs 1 in 18 of the entire Bn tish population, 
with o\^ 250 branches and 950 agencies 
throughout the country, you're never too faraway. 

So it's always easy to tuck away your sa\ings. ■ 

Or to withdraw them^ we’re open lunchtimes 
aiKi Saturchy mornings as w%II . 

- ■ Openingan^countwitfatheHalifaxensures . 
that whatever thesize of your investment, someone 
will always be taiang a personal interest in it. 


Alwaysready toadvise on which of ouriange 
of schemes will suit you besL 

Schemes tot take the worry out of 
investment.., Which irieans you can take life a little 
easier. 

And that makes all the difference in the world. 

HALIFAX 

BUILDING SOCIETY 

Member ofYhe Building Societies Association 

It's good CO know it's there. 
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The Financial Times Tburst^ay OclQ[5:* 
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' Cars, banknotes; ^ . 

China day, or bulldozers— Japan is only 23 days 

' ' Port Keiang. 19 days. Singapore, 20 days. 

; Hong Ko.ng. 23 days.-Taiwan. 26 days.- 

On average our containers leave Southampton 
ever^’ four days. 

! "For Lhe Far East. 

We can collect from the factory— deliver to the 

■ warehouse. The service is door-to-door. 

Our documentadon is computerised, not 
' computer controlled. We've no intention of replacing 

■ our personal ser\-ice with machinery. 


Any shipping problems and we'have offices and 
agents tiuroughout Europe and the Far East to answer 
them. 

In addifion, we have an in-the-field marketing 
intelligence service available ail over the Far East 
and Europe. 

To sum up, look at the BLC service as a'systera. 

Whatever the shipment, it’s in one end and out 
the other. With all the care in the world in between; 

, This might all strike you as being a surprisingly 
s^ghtforward solution to what is considered to be a 
highly complicated operation. 

You’re right.’You’re absolutely right 


liars to Taiwan. 



Brokers and London Agents I^iilick Martin & Company Limited 
20 Mark Lane, London, EC3P SEB.Tel: 01-623 3100 




ars again at an all-time high being 
HK $136,262,000 after tax. During the past five years 
shareholders funds have increased nearly fivefold, income 
has increased by more than nine times and net earnings 
by eight tines. 

@1 Compared with last year, total 

distribution to Ordinary shareholders will show an im- 
provement of 33?'j. The Final dividend is 20 cents per share 
making with the interims a total of 34 cents per share for 
the year. The first interim for the year ending March 1974 
of 6 cents per share on the currently issued Ordinary 
shares will be paid simultaneousiy vhth the final dividend. 

-P-. sssyss 

A Scrip iss'ue of cne hev/ Ordinary share for each five 
Ordinary shares held and five new Ordinary shares for 
every cne Preference share held is proposed; simul- 
taneously it is the intention to make a 'Rights' issue of 
one new Ordinary share at HK $5.20 for every five Ordinary 
shares held and five new Ordinary shares for every one 
Preference share held. The proceeds totalling HK S169 
million v^ill be used for new acquisitions as suitable 
opportunities arise. 

Number of vehicles using Cross-Harbour Tunnel has 
' continued to increase. Our substantial equit>' holding 
of 29*5va In this enterprise vrill be a significant con- 
tributor to future profits. 


S/R DOUGLAS CLAGUS.C.B£..M.C.Q.P.M.T.D..JJ^. 
ChJirman HUTCHISON INTERNATIONAL UMITED. 


^ The year has seen a further rationalisation of the Dock 
Group with profits increasing by315-c. 

^ Our major Pearl City Department Store opened in June. 
The 922 roomed Sheraton-Hong Kong Hotel in which we 
hold a controlling interest wilt be officially opened iri 
January 1974 ahead of schedule. Hutchison House, our 
24 storey office and shopping biock, is progressing on 
schedule and will prove a most profitable venture. 

^ The UK Group which includes First Finsbury Trust and 
Highgate Optical achieved further progress v/ith continuing 
good prospects. 

^ Expansion of our interests in Australia has been main- 
' tained but v/e have been inhibited to some extent by the 
attitude of the Australian Government towards foreign 
investment. 


in my view, the economy of Hong Kong is in good shape 
and we have every intention of participating to the fuli In 
the Colony's general economic well-being during the 
coming year. 

Our connections with sound companies have been ex- 
panded and will help to provide Increased profits In the 
future. The Directors anticipate that the second interim 
and final dividend on the total capital as increased by 
scrip and rights issues for the year ending 31st March 1974 
will not be less than the ccrresponding dividends in the 
previous year. 



Copies cf lie Reoon and Accoun:z. for the year ended 31st March 1973, maybe obtained from: 
Hutchison Internationa! Limited, 3S Savile Row, London WI X 1 AG. 


APPOINTMENTS 


Barker & Dobson 
reorganisation 


BARKER & DOBSON has made 
the foliou-ing changes mLhin the 
£roup: Mr. \H: aturray MBne, 
formerly zreup managiog direc- 
tor of J. Bihhy and Sons, becomes 
maoo£in 5 director in cbar$o of 
the Bud^Us and Oakeshotts 
operations and ‘Joins the Board 
as an escedtive director: Dr. 
Mames M. Meinnes, previously 
assistant flnaoeiBl eontrblJer of 
the Cameron Ironworks, Houston, 
becomes the eomtlafiy's finaoeiar 
director. 

Mr. Cohn Ganderton, formerly 
a director of Trust Houses Fone 
and head of group marketing, 
becomes ipreup markeUnsr execu- 
tive direemr; Mr. Harold D. Smith 
IS mahasifl 2 director of property 
interests, and joins the Board as 
an executive director: and Mr. 
Chiistopber Tatham, formerly 
joint mana^ins director of IBC 
Wine Society, becomes managing 

director of Roger Crayson, whiw 
is part of Die group. 

Mr. ftter B. LAinbert returns 
to the manasement of the con- 
fecUonery division while con- 
tinuing as 30 executive director 
of the main Board; Professov 
Geoffrey ClarksoD becomes a non* 
executive director. li> the 
reorganisation, and because of 
heavy commitments. Pro f essor 
Roland Smith hu retired. Mr. 
Graham . Hutton. Mr. E^ddon 
Simon and Mr. Jo^ UeClean will 
continue a» noo-esecutive direc- 
tors. and Mr. William UePhafl 
remains chairman. 

* 

Mr. P. A. Lavington has been 
appointed a director of PURNELL 
.A.VD SONS. He has been works 
manager of Purnell Gravure since 
19TL 

♦ 

Mr. A. L. Thomas has resisned 
from the Board of TERIDY. 
ItLXERALSl .tfr. F. Warren, 
formerly of P^L Marwick MitchelL 
and Co., has been appointed in his 
place. 

+ 

31r. R. Ball has been appolntod 
sales director of W.-VljSALL CON- 
DL'llli He vvas previously sales 
director of GEC-Xpelair. 

★ 

Mr. Robert W. Melvin, former 
general manager of the BRISTOL 
WATERWORKS COMPANY and a 
director snee 1980, has been 
appointed deputy chairman, 
w 

.Assistant Chief Officer Doaaid 
Buirett, of the 14>NDON FIRE 
BRIGADE, has been promoted to 
Deputy Chief Officer, becoming 
second in command to the Chief 
Officer. 

★ 

Mr. R. D. N. Day. general 
manager, has been .ippoihted a 
Erector of the PLANET BUQJ)- 
ING SOCIETY. 

4r 

Mr. Jobs Turner has been 
appointed director and general 
manager of ROSSt^IGH. 

★ 

Mr. Julian Gibbs will become a 
local director of the Leeds District 
of BARCLAYS BANK on October 
IS. 

★ 

Dr. T. M. Mosson has been 
appointed a deputy director in the 
personnel -division* of WILLIAMS 
AND GLYN*S B.ANK. . 

Mr. L. R. Usd-sry has been 
appomted -sales dtrector of M. AND 
T. CRWCKSHANKS. 

• Vr 

Cutdr. W. P. Goodfellow has 
been appointed ah executive 
director of RE5USC1TATORS 
illARINE (SURVEY SERVICES}. 

Mr. JT. C Upward has been 
appointed a dire ctor of HOWSON 
OEVm (LIFE AND PENSION 
BROKERS}, part of the Devttt 
Langton and . Dawnay ' Day 
Group. 

JSt. John' Bowden, deputy 
chairman of - IPC MAGAZINES, 
will retire from the company and 
from the Board at the end of 
November. 

•ir 

BUT. A. G. Scott, general manager 
of BSA GL7CS. part of the 
Manganese Bronze Group, has 
been appointed managing director. 

Mr. B. j; Rennessey has been 
appointed a director and eenerai 
manager of KEITH PBOWSE 
TR.AVEL. 

Mr. J. M.-Elrcb has been elected 
deputy chairman of LANCASHIRE 
UN’i'lED TRA NSPORT. 

•* 

Mr.' Geoffrey Walker has been 
appointed a director of PO 
WH.ARFAGE AND TRAN.SPORT, 
part of the Powell Duffryti Croup. 
He will have special responsibili- 
ties tor the future development of 
the wharfage activities of the 
company. 


Mr. Lawrie Williamson has been 
appointed controller, technical 
ae^ces of B.AKEUTB rYLONTTE 
in succession to iffr. Stanly 
Booth, who has retired for health 
reasons, h'tr. Williamson also 
becomes a member of the manag- 
ing director's committee of BSL 
and has responsibility for the 
company's R and D Department at 
Lawford Place in Esse^ related 
new business activities, and 
Patents and Licensing Depart- 
menu 

if 

Ronoutog the recent acquisition 
by HILLS INDUSTRIES Of 
Spraygen Sprayers, Mr, L C H. 
Mlmdun has been appointed an 
associate director and general 
■ manager of the group. He will be 
responsible to Mr. Ralph Astons 
managing director, -lor all Mills 
and Spraygen UJL activities. 

Mr. J. B. U. French has been 
appointed an associate director of 
UlUs and-, besides being respon- 
sible for all Spr^gen p^uction 
and ydniinistradon in Birming- 
bam, also takes respo'nsibiiity for 
group ' export sales. Mr. G. AL 
Bayllui. also appointed an 
associate director of Hills, is 'the 
group's dtrector of marketing and 
'new nadona) sales manager is 
Ur. C B. R. Chapman. Another 
new appointment is that of Mr. 
R. J. Powell. UJC group accoun- 
tant. as an associate director of 
Hills. 

* 

ToUit and Harvey has acquired 
E. J. Melleti and Co. Ur. M. F. 
ToUiL Mr. C Cooper and .Mr. W. P. 
GUmour have joined the Board of 
E. J. MELLETT AND CO. 

* 

Ur. Graeme Odgers has been 
appointed chief executive of a 
new division within C. T. 
BOtVRING (INSURANCE) HOLD- 
INGS. This division embraces 
C T. Bowring and Layburn, 
Bowriog Sbipton, Shipton in- 
surance Services and Keith 
Shipton and Potter. It forms part 
of the Bowriog Group's ox-eralJ 
UJC. insurance broking activities 
under Ur. John Shipton, a director 
of the parent compaDy. C. T. 
Bowring and Co. 

Ur. W. Tudor-Prlce has been 
appointed reinsurance under- 
writer in the non-znarrae depart- 
ment of the ENGLISH AND 
AMERICAN INSURANCE (XlU- 
PANV. 

w 

Following the aequisitioD of 
A. L Welders by E.C. (Holdings) 
Ur. G. W. Pitman has 
appointed joint manag in g director 
uf A± WELDERS with BIr. P, 
Honter Gordon, who remains 
chapman of the company. Mr. 
A. K. Panni, Mr. D. F. J. Paterson, 
Mr. A. Burnett-Stuait and Mr. U. 
Hunter Gordon have also joined 
the Board. Mr. D. W. Brookes, the 
Rjght Hon. Hugh Fraser, UP, and 
Sir John TootbiU remain as direc- 
tors of the company. Mr. J. DL 
Sinclair and Mr. W. H. Millwood 
have resigned. Mr. Panni, Mr. 
■Paterson and Mr. Pitman arc 
directors of E.C. (Holdings). 

★ 

.Mr. C D. Marsoo has been 
appomted group managing direc- 
tor of CANNING TOWN GLASS 
WORKS GROUP. 

Mr, L J. Messenger has been 
made sales director and deputy 
chief executive. ' 

★ 

Mr. Ian Kimberley, manuroy 
the Pyro processes division of 
WEST’S nWANCHESTEB), part of 
the- WGl-.groop, has been 
appointed to the Board of the 
company. 

• . ' . * •• 

Ur. Geoise Magnus has been 
appointed - ■ assistant ‘maossdhg 
director of . RANK LEISURE 
SERVICES. . 

•' * •' 

Mr. Robert J. Blackbnni, cor- 
porate consuitant of Sydney,., has 
been . appointed a director .-of 
LOLOMA U2NZNG COia*OBA- 
TION. 

Ur. A. J. Harrison has been 
appointed director of* manufac- 
turing services at UARCONI- 
ELUOTT .AVIOiVIC SYSTEMS, 
a GEC-Uarconi Electronics com- 
pany. 

•k 

Ur. J.- Sfmpson bas retired 

as a director of BEACHCRCUCT 

CONCRETE PARTITIONS, a com- 
pany in the Phoenix Timber 
Group. AEr. J- Locke, who 
-joined the company when Beacb- 
creft took over Breesecrete 
Slab and Block Company: earlier 
tHs 3^r. has- been appomted to 
succeed Ur. Simpson.; •» 

Mr. D. D. de Chrie has' .been 
appointed to the Board, of WEST- 
DOCK GROUP. 
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Probably, like most pecple-.;' ■ j ^ 
grey fiair prompted you to thin. - v. - 
ft up. Like wea ring you r hat a l c . n 
A much more effective 
and less embarrassing method 
of darkening grey hair IS 
Morgan's Hair Darkening Cream 
and Morgan's Hair Colour 
Restorer. • , x j 

They're not dyes. Insteau. 

they act naturally, reacting 
to warmth and light grad'ualiy 
darkening grey hairand return- 
ing its natural, youthful look. 

MORGAN’S 

Non-greasy Hair Darkening Cream 
&Hair Colour Restorer 
Colewood Road Industrial Estate, 

Swalecliffe, Whitstable, Kent. 
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AN ESSENTIAL 
WORK FOR 


Sa: 


AN ANALYSIS 
OF 

BANKING STRUCi UH -S 
IN 

THE EUROPEAN COMKiUNi ' 

CONTENTS : 

EBSCRIPTIONS op the CEIIT3AL “.-I'i'-s 

THE WBOLBSAI£ & RETAIL r-IArjiT-T 

INTEREST RATES 
AND MONETARY POLICi* 

BANKING LAWS A1*T‘ 

CENTRAL BANK REGuTATI::;S,.•^ 


: Bur 
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(incLP&P) 




Orders, together with yoar remilrence. shciBd 

be address^ to .: 

' The Ba^er Research Unit. Brsokeii Houso. 
10, Cannon: Street, London, EC4? -lEY. 
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MOET-HENNESST 

The Annual General Meeting of sbarehoid ;rs v.-a? 
held in Paris on September IS. i97o under 
chairmanship of Mr. Kilian Hennessv, ^ri-d anpr-p.-pH^ 
the report and accoimts for tiie financlai vefr ecdin« 

It was agreed to pay a dividend of Frs. S 00 oe'- 
to which was added Prs.- 4.o(i on accourr .‘-.t -■;.: 

credit, an increase of 2i% a.s compan-'d t>7: 

prevK^ financial year. Pavinent wUl 'oa 
from September 2S. 1973 against coupon no. -3 " 

TTie me^ng ^so renewed the period r-f rkface fo- 

Geonre de Chabrignac arid 4Jain 
de Pracomtal as directors for sk years. 


TTiis ofi-ertveHienf is not an affo' of the securities for *ofe. or an offer to buy, or asolicilaiioncfaiiafTvi t. " T 
securities, a proparihm of the issue having been made awilabie in the market. This aeireniseniriii .-r>.,.!^i,CJ‘' 

eomplianee with /be requiremen/s rff the Caundi iff The Stock Exduui"^ •^par.i cu. ars gi i 




m 





U.S. $ 25 , 000,000 

City of Dundee 

9)4% Bonds 1983 

Issue Price 1 00 per cent 

The following hare agreed to subscribe or procure subscribers for the abo^ = Bonds- 





m 


Wm. Brandt’s Sons & Co. 

Limited 


. . White, WeJd & c*' 

Limited 

National and^^^dlays Bank Sumitomo Wte Weld 



The Council of The Slock £.%cbangc, London, has admrftM the 2S quo ^bz ■ . 

Bonds on The Slock Exchange will be expressed in U.S. Dollars and L a felir.- of ih 

normally be effStod 

after the dale of the transacnon. Dealings from Thursday 4ih Octahor j ■ *^19^ deliverj- on ihe v-.mi L a 

1973 will be for deferred scllleracDt on Thursday 1^0ciobS ?9n. ' h 


4th October, 19^3 


Farihcr informaiion can be obtained from: 

R. Nivison & Co. 

25. Austin Friars, 

LONDON ECZNaJB 
Old The Stock Excha^, London.' 



; .s4„> 
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nibn leaders seek talks 
1 motor-cycle closure 


HNtVYLES. LABOUR STAFF 


s 3-‘ t!»c fc'n^in«*eiias 
‘ifiri Worki'i'ji onions 
Cl .in iir'’C'iii movSinj; 
n.rirji.iMneiH of Xovlun 
Triumnh whose 
'••'Ift.siir- of its mnror* 
•• :ii Mt'ririon. near 
n::-- to o uorhiu 
• If i \*y< 

u,.m!!iu* luMh iinums 
•niu ^npi'ivi lor ilie 

mil. 

ion 

•lones. .ci'iiiM-.;! sccrc* 
ilu' Transpori and 
■.irkers' Union, said 
ih(r w'ork'Jii was ;<n 
iibie Toarfwa the 
r:«J. Mr. Huph Sr.Tn- 
'cnl of Ihc .'\niMlyj- 
inn of b.n^lnocrina 
.aid be was cerLMn 


his union'i evocuuve would give 
ii.s nii'inbors ndii-ial support once 
ilu- ariion wa«? endOPseii oy the 
AUEW tlislrici ci-imiimiop. 

Bolh Sir. Jon« and Mr. Bob 
Wriibl. AUEW exoiiiuve nieiii- 
btfv. iiK‘l a dopiilation from ihe 
Mendon facioiy winch Travelled 
hiMV lo-riny. Mr. .Tones said 
aflcrwards thai hish-levCl di.s- 
ou^sions wiib tho vno^pony must 
he organiepd urijofitly “id sl>c if 
liio company's ]>lans could he 
rhanspri .'inri ihc jobs saved." 

Mcanwhili* jhe Triumph 
workers -jj ihoy will con- 
n.nuo ihe work-io as Jong as [ho 
.■’upi'ly of moior-cycle com- 

i;csis. 

Tlu'ir jcLion w.is sparked y/T 
Monday by nows Thai 1-00 
men would lose iheir jobs al 
llii* end of the year. Tbe rest 
would be made redundaut at the 
end of iianuury. 


. BLACKPOOL. Oel 3. 

The company announced Ust 
month that all work would be 
transferred to its Birmingham 
laetor.v and that many Meriden 
workers would be found jobs 
there. 

Gates locked 

The Triumph moior-cycle 
workers locked the galea of the 
faciory vesu-rday after They 
Were givcB news of iho 
redundancies, 

.Mr. John McLoughlm. AL E\V 
convenor at .Tleridcn. said: 

“There has been no consultation 
whiiTaucvor and this has angered 
our members." 

They wovld continue lo work 
a.e normal, he said, addmg: " Wc 
lire delerniined. Our argument 
is that there is no need for the 
plant to .dose ai all." 


Jders’ dispute causes more 
-ofFs at Swan Hunter 


OWN COtRESFONDENT 

V ni’.NTER welders' 
le Tyne i-ok ;i grave 
,• with I'-e manage- 
ns-off of mmher 220 
ni.cbr anr'annouccing 
her 1.93> will s<j on 
u. 

ans tiia mere than 
•orkforc in »he enn- 
iphuildi.c .vjrd will 
ike or laid off by 


is V pi; .ire .mother 
.vjkcTJ TOO ancilldv:.- 
;1 TOO.ien in the nui. 
e.s. T!s was t.ho dr><i 
ouifior.-; had been 
ee li* lay-nff.s began 

m.s:' :dle by Friday 


night will he .‘L93S. .Apart from 
a h.^indful of loftsinen. the entire 
hoilemiaKing force will be out 
and jU steelwork production 
baited. 

A Swjn Hunter spokesman 
warned to-day that further sub- 
stantial ■lay-offs were likely nest 
week i!' thn dispute continued. 

Hopes of the welders ending 
ineir feud over bonus payments 
and negniiaiinp rights with the 
oihor hnilermaking trades m the 
i’-on«n.>-riiim and the Boilermakers 
.Amalgamaiion now rest on a 
ma.'i.s meeting of the men to be 
held at Walisend on Monday. 

Thi.s ha.s been called by the 
rtI^:r|l•t I'ommitiee of the union 
.:i j *' last chance " to patch *ap 


SOUTH SHIELDS, Oct. 3 

differences with the welders and 
lo put their grievances back into 
the proper negotiating pro- 
cedure. 

The 12 welders’ shop stewards 
leading the strike — who have bad 
their credentials withdrawn by 
the district comluee because of 
Ibis— made a conciUatory move 
to-day. They said they would 
adtise the welders to go to tbe 
niqeiing provided there were no 
.chop stewards present from the 
other boilennakiag trades. 

This gives some hope that the 
union officials and the strikers 
might find some peace formula 
on Monday to end the stoppage 
which by then will have lasted 
five weeks. 


Action at 
Ferranti 
bv ASTMS 

By Our Labour Reporter 
ABOUT 200 technician 'joembers 
of the .Association of Scieniidc. 
Technical and Managerial Staffs 
have agreed to ban overtime and 
lo hack selective induilria 
action at Ferranti factoi’t<fS in the 
Manchester area. 

This follows a dispute between 
Ihe company and .ASTMS over 
Ine dale of implemeniation of 
i'l plus 4 per tetii. pay rise.'?. 

Tlie company has offered the 
n.ses from October 1. but Ihe 
union claims the money could he 
paid without offending Govern- 
ment policy from .April 1. 

The I'an on overtime 5tarl.- 
immediately and is To be 
followed by a series of selective 
strikes from next Monday- 
Work on the tcfiinc. commi.s- 
sifining and Tefnrbi.shins of 
sophisticated electronic equip- 
ment for the Royal Xavy could 
be affected. 

NGA plans 
new 12% 
wage claim 

MR. JOHN Bonfield, general 
secretary of the National 
Graphical .Association, says in 
his union journal that notice whl! 
be given to the Briush Federa- 
tion of Master Primers and the 
Newspaper Society to terminate 
tbe NG.A agreerncQts with them 
next .April. He indicated that the 
union will claim' u pay rise of 
more than 12 per cenL and will 
adhere to its policy of resisting 
legislative interference in the 
collective bargaining pi-ocesi, he 
says. 

The NG.A might follow the 
example of the .Automobile 
Workers' Union of .America 'oy 
regarding the current wages 
agreement as a ’‘contract." at 
the expiry of which production 
ceases - unless acceptable terms 
for a new agreement have been 
arrived ai beforehand. Mr. 
Bonfield adds. 


Ic at Burton plant 
^lied Breweries 


iWN CORRESPONDENT 


DERBV. Oc! 3. 


Hospital workers state 
case for higher pay 


If' 'Ill’ll. IJh.sl 111' 11)1' 
inii ' :ii .M'l' li 
iJuiljn-in'Ti'iTii 
i'. .'•* I c ’ii'O.iy c" 
i. :.i I’liJi’iii,'' ■ 

us. '‘'•M'kin'.; 

r;.' \iiv;S. jnri Mi 
.■■n Hv.i-tori di-ii'ni 
’ill' ri'.inj>iin!'i 
■ker.s' L’ntiiD. .-jiri 
h^'.'sserio^ an* mtj 
‘I'^'- oni iisiiv. an»! .i 
lh.»' this will h.ivn 

^isiiplii"." A com- 
".nan '‘ires'»i’d ihal 
;;in (icsrcntc short- 
.11 [I'vaeR*. 


Tih’ .siriln’ s%hic'o .^tarU’iJ uu 
Turf'd,, V aiiutny ,S(i0 men. i?. 

ijs fv.irs of vvorkers i'*vit 
M'; i\l Bri’svei'.oi*' propn.-cd 
!ril..|!'|’>l.l.ul 1 <:!' liu* produfliori 
of SJtloll^ lypi*. of licer. indud- 
in.' inr a wulii-mdlion- 

I’.’ind r\p.wnsiur) m Biniun'jhimi. 

A ^umpaiis "ilii'j;ii iciid; “ W’c 
si-rs iiii'iili regret any incon- 
si'iMi'nc.' svhirh ..'ustumt'rfi loipht 
suffer .IS a rosiilT i>i ihcKC avcons. 
and v.'ill keep all affi'clod 
ciisteiiii-! -i nolifiod of ihc 
posiiion." 

Mr. .lij;5n.s.’n in-da> mes rcprc- 
• ini.'.Tivcs i»f the ri'iiipany. and 
furihi*'.- uils< arc ex)H''u'U*d, 


Br OUR LABOUR CORRESPONDENT 


UARM.VCIS of Britain’s 220.000 
hO!Spil:il ancillary workers arc 
fahn$ behind, the national 
average >o such an extent that 
the dl.spjriiy may reach £9 a 
ssi'ok hy the end uf Ihe year 

Thiji \f one of the major planks 
in a S.OOO-wurd subinis^hin to the 
Pa> Board lis four hospital 
unions for the Bmird's report on 
nay reiuiivitics. due bi December 
31. 

The submission, sodi in hy the 
Nritiiinjl Vnioo of Public 
Employees, the Transport and 
Oener.il Worker?’ Union, the 
liencrai and ^lunioina! Workers 


Union jnd ine LC'rs;'cde.'a::o!) of 
Hi’alih Service Employees, 
rewmbica cloyeiv t'oe Cjfe pre- 
sented to The Pay Board 0 ;.' ihc 
same unions Iasi 'aeek os behalf 
Ilf 900.000 iiica! governaies! 
inaDua! 'Acirkerf. 

They argue ‘ba; a .<'jbstas:iai 
improvemen; lu basic wage rd'es 
Ui needed 10 lift ancillary war.kers 
out of Iheir "low pay pos-tton." 

If itiis ;s nol dose. »'.-y the 
uioions. the victim wii! be :hc 
National Healib Sen’ice, vihich 
will he unable to meet staad^rdi 
of patiem care and ccs- 
sequeDily “slide i.tto doiiise. ' 




3.3 million square feet of factory 
and warehouse space built for industry 
last year on Lyon Estates 


Summary of Results. 

30.4.23 

.'O.s.TJ' 

y? 4 7 i 

:C' 4 T 0 

2 ‘j .4 69 

■niinover 

£34^5,647 

£ 32 . 540.151 

£ 21 , 550.592 

£ 22 . 349.420 

£ 11 . 482,075 

Group Net Itading Proi'ic 

£2,449,521 

£ 1 . 152.170 

£ 756.860 

£ 655,015 

£ 464.110 

Group Net Profit after Taiiati'Dn. 

£1,480,969 

£ 713,089 

i' 402.630 

£ 206.609 ! 

£ 267.362 


Extracts from the statement by the Chairman, Ronald Lyon, 
circulated with the report and accounts for the year ending 

30th April, 1973. 


The fir.aTjcial -/ear erscing :>0ih 
1973 'A'as one of cOP.sidei able achievement ior 
the Lyon Group. 

V.'e oie no'.v hol'ing the inajorir/ of o'jr 
developments as long-term uv/estments vnth 
only a small propomo.n of our annual 
de'/elopment programme being sold 0 : 1 , 

The '.’alue 01 our etostinc inve.stment 
pomoho. plus the vaJ'ue'.v.qs.T ccmpleied of 
■ifiose current pio}&cts '.'.'i'lich v;e intend lo leiain 
as ur./esnne.nls, v.tlJ amciiiii to a total of some 
£140m. Tne greater part 01 its development 
programme n-iVi be compie-ec v.-iLhin tv’v’o yea:.;-!. 

In sddiQcn to the ebo'^’e. the Group holds 
sites anci land stock-s v/ntch, v;nen developed 
and b'liilL wiil repr'ssen: an mdustnal anc 
co.mmerdal development programme uiih an 
estimated mvestm.ek 'v-Jue in excess of £l00m. 

Ronald Lyon Cor:strucQon Limited, our 
s'j'osidiary company engage-d jn building and 
civii engmeenr.g has had a ’;er; sucressiul 
yearirilh both rimoi'e.'' a.-id profii at record ievels, 
AM'OS’ Lirriret: ha*; a reccid year 'ic:' 

xc-.h r:mc-'.'ei s.no 


L'/on .H-omes Limiteo. engage 2 l' p.^'.-aie 
sector house buii<dmg, has connnued to expand 
and is now well esiablished as a builder of high 
cruaiity homes. 

In Australia our subsidiar.* companies 
are doing particularly ;veil and are p.o'a- 
established as a major de'velopment. 
organisation 

In Europe 'ihe Group has consoudate-d. 
its position in Fiance v;here Lyon Gro'iii:- 
(Trance) SA nas a numbe.' of iTiaio:cro.i=r*..'=; 
currently' under 'A’ay. 

Ronald Lyo.n (T a: East: beer, 

jormed In Hong Kong. 7/he.«-e axi cm re har beer, 
established with a number ci projects both 'iTi 
hand and in 'the pipeline'. 

We are cujren’Jy Lnvesagatirig 'u-e 
development potentiai in both; Singapore and 
Djkarta. 

It has been a ’;ery successm; year for 'he 
GreoJp. and ihe prospects for next yea: are ever, 
better The Group is now poised for furhe: 
substantiai growth an’j cohsolidau on ’j-e 
jutuie D&il3C"uia:i’.':n oversea.: ares:. 





iuT and ask. Hcitcr Mill, nni: us. 

\v« urn’ll ha^'f viiaivjod llu'iraltomoon 
. WU>\ in Miuch ycir» wc 
'.»;nvti >p'.’tii ;i lil'tli miL''c liiiu* dtiinj: it 
and J, liun iiiOcioh^T la*it >ear. 
iiniT Ind.i.'pcr»dcnt rclcvL'^iaii thal is. 

.i T\ . b:!! uvnusju' I TW 
!i piso \ iMi, it >i'ii ihink .iIhi'lH, ii, a 
.'iuniiv u* reach iIu’nc iiuiics ai leisure 
-.tpc «il \ uur ow jv Voii nuy h.i\c 
ill sell lor example, ilui they should 
• Aiul I'cmcTuhcr, aUcriuiuu rates 


arc highly competitive. 

\\’c arc al\v.iy.s imcrcsicd in our audiences 
“ who they arc and how advertLsers can best get 
in touch with them. .Now , rore.\ainpk\'iveare 
Ifioking at >vavs to comhine afternoon with peak 
lime tor optimum (.overage. Soon wc shall have 
more information about thi.s aiul about the 
alternoon audience in general. 

.Meanwhile one thing is cicji': the ladies 
arc turned on and tuned in u> )T\ in the 
afternoons. If you'd like a look at the figures wc 
have wj far, plcat>c ring and ask. 


KTcS '..y.-O .nuiTi^cr ct 4 s arid josv.uTiJ jj'iofKoonsjH*!- i:i 2 
r.ad:aai Cirnn^ipr. ninni?:;: iVom Jjii; 1 -Vhri;..rv ihr*.::-!! '■•Lrcn 
ar.i -'.rr:!. Thtflr ^ ;onu' plji. 111 ^: .i!}-i<ni 

“TmcTjC. s':is'..’:'-C‘. ’i'irjir 

ALci-jrw:: -ti'.c ".ilV. TI',va'l.’u;ii -a;' ! ..ir.r^i : 

Ciir'-bcr .':!vinT*r.t:i!nur7.e^arTsL:Tjir t-. r . -.-.I..;, 

riTU'.:;:nr *r. ‘.ir M'.crai al's.‘L» ii’i':\. 

b«:oi:sL:Lj'j]J Gold .-.psHr Jn nAirr.jtc'J /jc.ic: •':n 1 if) 

AV.crr.vyr. ’?”..*r.u-a ircn T'3 jvi:2-jui;. . I’h: 

•. Repi-st ordcr.-TliuwcU in rr.-,}|‘. ihu.-aiJii 

irjti,- >h‘: 7 *-!'*;:orciix'-.'. liniiSiMofproducr-.HasbLin'j 
’.c^unit ^2 week. Scutes w.-.is: Iv; pk-csed. 
■J’hcj’rc b-jfc on Loncor. Tdevisinn thisautuin-.i v.r.ii » 
crinsiiiTibiv i.-^n-ci-icd cTpcndirure using p«l. nr.ic as jj 
a. suT’.bsT vf aixt*:*! at ihv '.‘Kver. 



Pr C. 


Ring us-we’ll tell you. 01-636 6866 


C’ Tt^S'v'Sior. Ad’^‘i&tng Ltd. i'j'ngrriori hc.’jsa 51. 66 V/!NJ 7 DG. 
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Beriei 


moves 


to Macaulav 


BERL£L the onrserrj’ eompanv. 
is to su-itch its £500.000 advertis- 
irts accouDt from Masius. Wynne 
Williams to David Macaulay. 
Beriei saj’s it vas not dissatisted 
with Masius %'orit but wanted to 
move to a smaller company and 
■get a completely fresh market' 
iog approach. 

> It looked at 25 agencies 
before deciding on David 
■Macaulay, who will take over 


HOW 

EUHOPEANS 
DO BUSINESS 
WITH THE 
WORLD. 


FOR £40. 


Ge< your company 
listed in 
ABCEUROP 
PRODUCTION 
Europe's major 
industrial directory 


18.000 copies of the 2'volunie 
ABC ELIROP PRODUCTION 
could earn* news of 3^ur 
products from the EEC&E^A 
into COMECON and the resi of 
the uorlJ ... in j languages. 
S'ou couid reach the lOp bu>ers 
in a market of 690 million 
people. You could get product 
enquiries channelled to you by 
\ite publisher. .And a lot dT 
other sen ices besides. 


Fora minima! £40. 


It's ^^arlh a phone call to 
get the details. The niunber’s 
031-454 7348. Dinig Ltd tpan of 
the Thomson Organisation) are 
UK agents. Hagley House, 
Hagley Road, Bimiinghaoi 15. 


the 4p£C0UQt at the begitming I 
oF next year in time for the | 
Kpruig season. 

• Charles Barker Advertising is i 
lo take over Private Patients i 
Plan’s advertising account from • 
Cavendish Advertising at the I 
beginning of next year. Donald ; 
Watson will be in charge of the | 
account, the budget of which has ! 
been set at £130.000 for 1974. 

O Benton and Bowles Is | 
expected to win the £200.000 j 
advertising aecoont of ITTs 
television, radio and audio 
equipment di\‘ision. at present I 
marketed under the RB name. ! 
ITT is to re'organise the market-; 
ing of this range under its own I 
name. 

• Ogilvy Benson and Mathei^.s ' 
Scottish office is to handle the i 
Lang Brothers ■Whisky account i 
with effect from January 1. This I 
account was previously handled { 
by Osbome-PeacQck. 


Move towards rent 
for shop space 




'r . * . - 


9 Foote Cone and Belding is 
planning to run the biggest cam' 
paign ever for Reeldtt and 
Colman's Tom Caxton range of 
home-brew beers. The national I 
campaign, which will run until 
Christmas, has a budget of over 
£ 200 . 000 . 

• The Marketing Society's 
annual conference is to be heldj 
at the Royal Lancaster Hotel on; 
November 6 at a cost to delegates 
of £25. The lunch-time speaker 
will be James Gulliver, chairman 
and managing director of Oriel 
Foods. 


W'HE.N THE large multiple would promote the merchandise 
retailers were being particularly and be particularly oselui in 
domineerizig to their grocery gaining exposure for new pro- 
suppliers and suggesting that ducts. 

they completely controlled the GBM. in return for a commis- 
marketing of grocery' products sion. would sew the deals up. 
the idea arose that shortly the offering manufacturer.*; 1.000 dis- 
retailers would start to charge plays in all the key stores in all! 
rent for their valuable shelf the key cities at a fixed price.] 
space. In a way they already do' It would, in effect guarantee the 
so through the system of trade displays which grocery manufa^l 
bonuses and nronuatlonal kick- lurers olscaia through promo- 1 
backs which the manufacturers Uonal deals. GBM is thinking in | 
have to hand over to gain good terms of letting a spot at £15] 
displa.vs for their braods in the a week., with ten spots to a store.] 
shops. In a year the profit per store I 

would be £7,500 or the equivalent I 
Now * of £100.000 in extra salea. | 

formed which tak^ this idea a would be required. ! 

stage furtimr Two marketing entire cost would bei 

executives borne by the mamifacturer. 

son have formed Greenfield There are. of course, problems 



Nbw snge 
for Saachi | 



ItTIE .Saatchi and S^icbi ban’ 
■’wagon continues tokoU T7' . 
I advertising I’agency iich gre\ 
OUT Of a creaittve hfehop a.n'. 
attracts intense fi.tin'ss 
frespect. amazement, adijeaJou*;' 
ihas acquired this yoaibusinc- - 
-from Wilkinson Swoc Gloc.>-. 
land Unigate amonu otb>-r ' ' 
ITWs.weck if added Si^er. anrt 
’the Investors Cbroniclc.)ric?>n? , 
fits billing up above % £5nv 
Imark, a ennsiderabie chicvc- 
' ment for an ' agency viich 
{barely two years old. 

~Tbe Singer account i^‘onh 


Baleombe Marketing C GBM) and oiirm^Ttion «d doubm ai to 
are now approaching the U.K. s ° will he 


. - . • u .1. -J - whether manufacturers will be 

prepaid ,o pa.v for «hat tto. 


that they should act as brokers 
to lease display sites in their 


now ofteo obtain for nothing. 
GBM is cutting across many 


rtoro ho. ronio ki..v selUo* .lt» 
lying idle which could be rented 
by a manufacturer of electrical 

goods, or of clothing, or of «aim that retwlers are uite^tea 

kitchen dnnbles. This display P«*‘^*P* 

•' lathe past the franchising outj 

of store space has not been ‘ 


-This week saw tiie start of London’s newest -agency, named. ?LN Partners. ■Of^i^course the m^n\pait of 
it is one of London’s older ^endes, the once public Pembertons, which .was taken o^r by Rknpher and 
has new bMO Joined with another agency tfaat.Kimpher' had an .interest, in^ l4>Pp.:: 'Lawton. . ^rce 
directors from this mtidt smaller 'shop,- Mario Upp^ .Paut l^rsteh and- DaVid -Nmvcon .wn • manage 
PLN along with Monty Alexander, the -former creative head -at Pembertons^ 

When the hundred strong staff turned up for work tiiis week .they all : received ctaiy agte on 
their d«ks, and to help launch the-new era the agency aii^unced .that .work would- start' on two 
new aecerunts. Sun HalL a nw i^t .loaf from- Allied-Bakeries,-aiW Rotnw watdies.- 


SINCLAIR RADIONICS 



THE UNIVERSAL REGISTER 
OF EUROPEAN EXPORTS . 



How high is Britain flynig? 


For the full answer, read 
our survey of Britain's 
aerospace industry. We 
list all the aircraft, aircraft 
engines and missiles 
currently available, and all 
major equipment 
manufacturers. We review 
every major project We 
study the future market 
for civil and military 
aircraft And we analyse 


the industr/s sales, 
exports and employment 
record over the past ten 
years. 



Britain's 
International 
Aerospace Industry 
Number 
1Bp Out today 


particularly popular, but this 
scheme does not involve the 
handing over of floor space to 
outsiders. Ail in all it sounds 
like one of those practicable 
marketing ideas which needs to 
be successful before it can over- 
come deep-rooted prejudices. 

A. T. 


Inside view 
of London 


From calcidators to cars 


lover £500£)00 and was fqnerly 
with J. Walter Thompsoa This 
lageney recently lost the btiness 
in the V.S: and tbix ioosemg cf 
[ties obviously had ramifioj.ons 
;fai .London. For althoughstiil 
! dominant, sellics river bal t'r.*.* 
jsewing machines in the Xhn. 
market.. 4t faces increased on^ 
I petituui '^frora - Japanese mc^ls. 
jSaatehi Saatchi take oven'no 
I account from January 1. -nd 
I might wUl ' coneenirale a %«> 
able partlof the budget oh fo- 
^^liAotiog the 330 ^ops o%vnedNy 
I Singer. 

I The reicition by the Investr.^ 
• Chronicle ; is perhaps ruro 
• I surprising. . In the- past 'is 
I Femarkably-; large advcrtisi:; 
budget - (-£13.000 this years b .*; 
been handed by a financu! 


1- 


lagenc)' Fos»r Turner Benso:. 


BY ANTONY -mORNCROFT 


I but it obviously feel.v it can 
• acquire an e)ra edge by caitB!; 
. . • - igg coDsinneti talents. It b*^ 

NEXT MONTH the first lelevt- is' stiU praduci^’ 1,000 caleula- production- is factory 'space. {already used 'ylevision advert.;- 
sion campaign for calculators ton a day (mainly made.onder Sinclair believes there would be^ing- to push q circulation ovrr 
starts in the London area. It is contract .by six factories), with a ready maritet for the set. which: the 50.000 mak and with i.b? 


hardlv surprising that the the Cambridge serviog the home might be sold for as little as £30.jdemise*of its A-al. the invcsior- 

adveniser is Sinclair. For it was market, while the Executive goes Beyond television Guardian, hope a vigorous nc ^' 

Sinclair which revolutionised the mainly for export But Sinclair cin.iair'e rad *' »nipaign will ftk up sales h-re. 


Sinclair which revolutionised the mainly for export 
calculator industry by taking full is now thinkug of next 3'e^. 


Sinclair’s R & D staff are work.:”“«^*l“ ^ . 

ing on the nitimate in electronic:!"** inve**flra 


■ colour pages in national news- In 1974 Sinclair Radionics is ^dgetry-—4he electric car. j vbo do. not Ijtc a fijid.nctal 


papers to promote Us pocket ta^'ng on the watch industzy, Sinclair Radionics started as a i 



among junior executives: and in A“***«' PllhllP Wifp 

its first year in the market Sin- he can lower the price to m^e month the com-i A UUllC vTllC- 

Clair cleared 50.000 of them. In comp^tive with pany is introducing a new range .• i' 

1971 the entire calculator ttonal wa^es. and anticipate ^ ^ compact hi fi. equipmei^ rSlHin SlH - 
industry bad only sold 60.000 that by 1980 a quarter of the IdlllU dU. 


market virill be in~ such watches, ^ 

Vi® XINTAS PROMOTWS T.’n‘i 


items in the U.K. 

Th, £50.000 ™np.jgn 1, for . Hi, m.^etiog .pp™.rh will '^0. Foro'‘:«S“siSito| 

second generation calculator, the » ^ ttc«lw- win reckon to- advertise heavily. 1 t^®^elp launch t? i.r.Ji.' r 

Cambridge, which is even smaUer ^ All told he is'speiiding around 1 Broadcasting radio tatinn '•.r 


NEXT Thuraday what ts{ 
described as **the first major j 
independent general interesti 
magazine to be launched for over] 

20 years *’ hits the bookstands 
in London anyway. It is Inside 
London which is edited by the 
former Campaign editor Peter 
Elman and is modelled on- the 
very successful New Yortc 
Magazine. The aim is to provide 
LoDdaoers with an intelligent 
weekly guide to the capiraL 
Inside London will be backed 
by £20.000-worth of advertising, 
devised by Murray Parry, and 
including a T\* campaign next. 

Wednesday. Toe first printing 
wilt approach 100.000 and the 

magazine, which is mainly 1 If watches sound something of oame that nas already attrawaj The Cret pnze is .stereo 

financed bv businessman Mr. j a gamble (the retail trade is not many takeover inqmnes. But ; system worth £272, with iradi'>s 


an riisital wateh from All loid ne 15 spenoing arounu » 

and cheaper than the Execirtivt “ ^ £350.000 a year on advertising. • October 8. It « hopi that fw 

(It costa £M». and IS aimed at **»‘*^** 

AnPinMre »nrf atiiflanrc. f!liwp Will COme a COeaper, secoou -J .J- 


You look For a market wnico jy*'' “j Tu ..J, 

seenu bound to develop rapidly-, other w Jtch prtKr. ^ promStii" *e‘^mk“''Tt' te 'I- «oting to the general 

you find a product with a definite watches sound something of Da«e that has alreai^ attracted] The Cret 


Laurie Marsh, is also well sup-| 
ported by advertisers, such as' 


famous for its innovation) some Sinehitr.has no intention of sell- worth over £15 each 
In this way Sinclair seized on of Sinclair's other projects are ing out. To date he ha.^ balanced; prizes. Advertisements > 





.Selling at 13p. Inside London hasj£4m. this year, attracting many a pocket sized television ;Set. ation so far that he laiessit^t of' W‘ill probably be used otfkr. 
a suff of over 20 -.imitators' In the process. He The. only thing holding back maricetins realities. . lab. 


..T ■ 

y 



There are still plenty of people 
around who do not wish to 'rock 


on’. Or hear schoolboy jokes. 

Or even dedicate a song to their 
dear old mum. 

For these people, good news. 
London Broadcasting. 


bulletins every twenty minutes). 

We’ ve put together a pretty 
compelling package to tempt 
Londoners to 'dip in’ every day. 


wouldn’t raise a whisper on TV. 


And speed.Vbuc^stihbeih 




'A radio station that makes sense’ 

London Broadcasting brings a 
whole new idea to radio on Oct 8. 

In essence it will be a 24 hour 
a day magazine, drawing together 
the news behind the news. From 
the truly international stoiy, down 
to an examination of a particular 
local issue -like dustbin collection. 


A product complaints pro- 
gramme where the woman in 
the street can get through -to the 
manufacturers of faulty goods. 

A real look at what’s happening in 
Town with the help of Time Out. 
A morning shopping report from 
London’s main markets. Even a 
daily horoscope. 


at the start of LBC. - ^ 

We hope to h^ 

VouM certainly' h 

%nd iiowa commerciaR 

Conmierdal radio isan ■ : ^ ; 
exciting new rnediffi 
new prospects fbfadi^^ 
^Mik&i>uhcail/I^^ 
'GeofFMoffatt or Peter Saxton 
would like to teh you abodt them. 




-7*. 


h 


y 


r-, ,:.J . 


;S< r . 

r 


it^ because weVe a Londoner.’ 

We’re striving to make LBC 
compulsive listening. 

Apart from the proven ability 

of news as a 'puller’ (we’ll have 


'A pound that actually buys somethingr 

If you’re stalking the London 
market LBC will be an important 
part of your ammunition. 

Commercial radio has all the 
excitement and opportunity of a 
new medium. The sort of space 
and production costs that 


Radio S ales ^ Marke ' 

25-28 C^Br^^ 

Telephone 01-734 9431. 



41 7- LON DON 


BROADCASnilC 


. . .V ON 417 kttTRJE^ 7I9^« AND V W S7-3. V T 

ybu^^ ney^ it 
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last five yeare France has led Europe lii retailing innovations. Pamela Readhead 
e the man whose shopping (^tres attract more visitors than Chartres Cathedral 

rhe 



disciwer how to shop 


cars 




: CENTRES" said. 
*e's leading property 
'arc the best inven- 
ae West." Vnlike the 
the .Qut«F>tnwn shop- 
ttCcoutttfi .for 50 per 
retail distrtbutLoii, 
been alow to adopt 
' buying and seUing,- 

'however, shopping 
new raptdiy beeom- 
business. 

'nnarkets th^ have 
n the last ilve years 
result of B dramatic 
explosion in the 
but also as part of 
>e8t*a effort'to attract 
. e provinces. Lite the 
ts. they serve a larse 
n 500, uOO people, and 
ee car parks. But 
Hypermarkets which, 
k buying sell at dis- 
t, the shbppins centre 
vide a Tinge of retail 
er one roof. Depart- 
‘es, ' ekains, supers, 
d local independents 
:e ionsside -dry 
nemas and banks. In 
ditioned landscaped 
dplex, the housewife 



instance, which has taken one 
of the biggest sites in the Milne* 
Montpanasse centre moved into 
France tbrongh Veiizy and 
Rnsny. Habitat too, has opened 
in Montparnasse, and plans two 
more outlets next year. 

Old-established department 
stores like Galeries Lafayette 
have used shopping centres as a 
step into* the suburbs and one 
store. Samarltaine,. previously a 
one-sitc Paris operation, has 
undergone a. complete face*iift 


FOUR DAYS BEFORE THE SWITCH ON 

Ra^o^s static start 


BY ANTONY THORNCROFT, 

One toy last week an engineer area can be slotted in to their 


So. much depends upon .the 


at London Broadcasting pushed overall marketing programme, progiummes. Among the early 
the wrong sw1t<A and for ten Some agencies feel ^at the two advertisers will be Birds Bye 
I minutes the U.K.s first land- stations have been short-elghted (which has the first spot , on 
I based commercial radio station in pitching most of ~ their sales Capital). Bass Charringtoru the 
■ .fortunately a effort at big national advertisers. Daily SCrror, London Week-end 
Post ufflee omeuj soon picked It is the smaller local • operators TV, airlines, stores and cinemas 
up the enw and equally for^ that can show the greatest sales But the agencies might be a hi* 
tun ately the advertisements benefits from buying time on the more co-operative if they could 
transmitted were only Canadian radio. sort out some procedural niggles 

samples, beii^ used for test It is perhape wrong to view They already have had their way 
purposes. After a week of dry the stations as one. Coital, the over the length of spots~-tfae 
runs the real advent of what eatprtainmem station, has been stations will accept virtually amy 
the companies involved prefer to accepted in the main by agencies length commercial if aceom- 
ral _ indei^ndent radio bits and advertisers. They feel they panied by money, 
jthe air at 6 a*m. next Monday know w'hal its programmes will The big agency grouse is the 


A view of Paefy 2 


Louis Solal. the .fathers of the 
French topping centTe..are now 
looking ontside France. Backed 
by loe^ banks., they bav^ acquired 
tea sites in Spaing Italy, Germany' 
and South America. With a target 
of 100 shopping centres through- 
out the world before ISSO they 
will have to move fast 
Robert de Balkaiay works in 
s^'le, opposite the Rka Hotel in 
Paris's Placed VenBbme. He 
started developing property in 
his early 20s and when the 
French banks refosed' to ba^ 
him. found support in Switzer- 
land. Now; as chairman of the 


S?part of adeiSli^ltotio;^^^^ tbe ope^ng of 

grauSe tbrouch^e centres.*^ Je all-n^ progr^me. Capital 

Robert de BaJIw and Jean- 2*S®'i*«6n^rta^emsUboi^ 


Robert de Baikany 


starts eight days later. 

So far the promotional cam- 
paign. designed to drum into the 
public consciousness the num- 
bers 539 metres (for Capital) 
and 417 (for I<BC). has been 
rather low key. .. However, yester- 
day LBC started its* evening 
television campaign and Capital's 
appears to-night The aim is to 
persuade at least 10 per cent 
of adults to listen to commercial 
Vadio 'and the enthusiasts expect 
the total to hit 20 per cent 

But at the moment the two 
Loudon stations are perhaps 
more eoncemed with attracting 
advertising revenue than 
listeners. For despite the much 
publicised media shortage, with 
TV fully booked in many regions 


their first week but the overall 
revenue so far committed is up 
to cautious forecasts but does not 
suggest a cash bonanza. Already 
it is possible to buy time at a 
discounL It looks, in fact, as if 
commercial radio in the U.K. is 
going to start bogged down by 
the caution of the advertising be like 



kfawagiitg director John Whitney at the controls of Capital 

Radio 


and can guess at the checkli^ system. Tony Salisbury 
indnstiy in exactly the same way g^e of the audience. • Sales of Capital says he had to send 
as commercial television. back 30 of the first 100 commer 


«eek^ shopping with- 

ng about the weather, developments will'be on stream, live. nenby to drop in without 
he dildren being run the largest in l^ons cover in g encoaragemenL • 

aet,..tiiesdme infants L3m. square feet The xdain inhbvation was a not expected to like. The more 

lly iw leftin a creche. Other groups, have foUowed nanagement service, to help usual syrtem is total lack of co- 

le ftst French shop- the Balknay blueprint and the xetailers who were not ac^ operation between traders in a “ ^ . S^L-ana me rress sunerme trom a 

2 Pa-Iy 2 was opened recent opening of the main tomed to such heavy traMc, streeL However, small shop- B^toey admite that finance ^ it does not 

th» western suburbs Maioe-Pamase centre in the Over 4m. cars a year visit Parly keepers have not appeared to was imnally a big P«>blm— , ^ ^ ^ 

.erf was an immediate middle of Paris by a consortium 2 and spending is approximately suffer bv throwing in their lot until British owks taught us [ advertisine exnenditure 

U^F^ench.*’ it was of banks is only one of a grow-. £9 .a car. A chc^ lfst was elreu- with tiie **grand magasins'* in a thero was no nsk in lendi^ij^ o ning into radio 

neining American) ing tide. A seeond city centre fated to small retailers including co-operative venture— quite the money against ^per. in the _ commercial stations 

y,' because of the up- de^'elopment is planned for the questidus such as “ does my store re\*erae. Ar Parly 2, one inde- early da^, he got around yus by ] ^ certainly very well booked in 
hTles Jourdan and site of Les Halles, the Paris' 'create Its own ‘image in contrast pendent butcher has become a selling the large sites to ow* tm&ir s«.» 

tinics and '* intinii- market which is being currently to other stores? " and^ Do T have millionaire and open branches in meat stores and supermarkep. 

the average house- demolish^' For it seems that too . many . hard-to-sell items the other Balk^y group centres, "But from .-now on. -we shall be 
hit’s more, retailers, both the housevi^e and the cluttering up my sto.re? " . and a small button shop is^ also able to rent every square metre, 
c, would value thdir retailer like the new system. It appear^ that smek ebotrol. making a fortune. he claimed, 

ce far too much to providing the shopping centre merchandising and management a recent survey at Veiizy Planners however are not -as 

*d. is well managed. For the secret were proving headaches to some showed the customers preferred easily convinced as the b^ks, 

■'arly 2 is s‘. .d to of a successful centre is a pros- tenants. A few, for instance, to move from outlet to outlet for and De Balkney has so far been 

ore visitors than percus atmosphere which does spent far too much on initial different goods, even if ^ey were unable to acquire permission for 

uihodral anc' for the not come from empty lo^ di^ shop fittings. They are now available in the same shop. In UJL shoppii^ Mntres, in ^ite 

1)11 p which developed mal window-dressing and poor advised to invest no more than other words, the High Street of a toe-hold be has just acqmira 

has hoen a gold- stocks. 15 per cent, of preiUcted turn- habit is so deeply entreadied in a joint v^twe wth Trnsi 

c..ne ,il) forecasts. This is one of the main lessons over if they want to break even that small tradeis tend to gain ^ose-Forte in Mandie^er for 

: l':iv risen from £31m. that has been learned from in six years. custom rather than lose through offices,* flats and a handful of 

f-i2n) in 1972 and a Parly 2 in the last four -years. The hasre system of letting- is prosmity to die larger, cheaper, shops, 
noth of £4m. is pre- Not that the centre has changed unchanged. Retailers wanting stores 
“>o. much outwardly. Only three dr to join the centre pay no Incom- Onci 

was followed by four retailers have dropped out iag ^ key money " They fit out the idea of a shoppin, 

*2 f*“* ^ waiting their own shops and pay a rent tends to stick with it. Over nv;^ iff : commercials on the two London « seuuig ^our. Richard .Attenborough, 

bon b> Grlimy 2 and to come in. There are more based on tumovfer. plus a con- aO per cenL of Parly 2 tenants mem stores. perhaps thev are ws that he is reaching chairman of Capital, mentioned 

his year. The com- services now. such as estate tribution towards general centre moved to \ elizy 2 and some are together in one masave Utopian about tie “““rvs^’^e forecasts. in his speech to th** M^a Cirele 

lover fOT the four agenu and banks, and local facilities- such as lighting, air- represented in all *pur The sniping ce^e. Fm in the ppoblem of clearing the com- In fact both stations say they this week that his station had 

in the Paris^arca, IS advertising was step^ up when conditionins cleaning, and so on. centres nave also proviaed jump- wonfa of^ De Balknay. mercial? and hate the idea that did not expect the cash to flow alreadv taken bookings from a 

the management found they it was this principle of one-for- logoff points for comp^es new prophet. an^mng that can stations may alter scripts, in until they could prove that central heating manufacturer who 
by I9i5 five more could not rely on people who all, aU-foixine which the fiercely to France. C and .A Mooes, for create tramc fa good. i Whatever the factors they are their sparkling programmes v.’anted the spots to go out when 

. reluctant to push clients into v.*ould seize the public imagina- the temperature fell below a 
campaigns until they see the size lion, secure high listening figures certain level, and from’the tyre 
; of the audiences- and force the advertising v.-orld producer v;bo was interested in 

' On the other side of the fence to sit up and notice. Certainly transmitting in wet weather. 
' there are enthusiastic agencies agencies would like to see rough Radio probably will surprise the 
; try'iog to interest sceptical audience figures qnicki.v— in at feet-draggers in the agencies and 
advertisers. P d; G. for one. least six weeks-— and NOP seems may well open the ears of the 
has decided against radio Lo the to be destined with the ta.«k of public. But at the moment the 
short term and many others do showing whether commercial agencies and the London stations 
not see bow a campaign, bow- radio has succeeded In gaining have yet :o get all their lines of 
ever inexpensive, in the London acceptance. communication completely cleax. 


De Baikany. however, is noti^^*!' 
asily downcast. He - can evepi 
centre he -see 


Some agencies are definitely “Agencies seem to 

unimpressed by radio. Perhaps but admits to tarang tMnk they can gel away with 

they do not like the. fact that murder on radio. The code is 

[they have got to learn new seems msonably happy mth roe yjg same as for television." This 
stalls; perhaps they makw nonsense of the immediacy 


Once a retafler has accepted SSlb^Vbeen'put off1bre£?ly “‘^.fTeater probl^ bat “f“ ^.(1107^6 idM tot 

c hv-nermarkAts and deuart-i M OMff lUP 4 B V A AAI I B 4^ A ^ ^ 


Malla 
latter of taste. 




. VklurlTm>iv>lMne.ihacsrull*«qviff«j 
(.AlOTiix ! Vilinr^ c ihc 

LyOieHiUHotd. 

‘ TlKnviioliiii. 

:*J "*Arfi«]pedcFr.inkf* 

XI VGdiluc): Frencliic.'^iiuMnr. Hxicidbedraoens. 
‘L'Enicme Cwdulc.' 

En'luHcboIui^pfiluxuT)’ bvdcootns and sums. 

LytlwMi|!Hocel.R>reTiithRcud,HasIernei^Suri«« 
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NEW PRODUCTS 


Harry’s King-sized Pizza 


BY ANTONY THORNCROFT, 

THE groeerv trade -is probably petitor. As to whisper got 0'.rt met with to dale may fade away 
area in Marks and Spencer was on the m the ^ure. For now it is 
that is 5ine asking It to make pizzas for undertaking its own iMrkeUng 
d^rsifv 'abel and co-operatir.5 effort An advertising budcet of 

^*'**But dcvelopmea:: Birds £100,000 has. been set-aside for 


the most cut-throat 
marketing, and one 
notoriously hard to 
into — ask imps about that. 


The surprising thing was that 
HOC was not seen as a eom- 



laiv— ash iiMHb augui out - - „n]ock:02 of itv the launch of the new range 

the expencnccs of British Oprgen and compiles like (with itaisey .Mukerjee handling 

?n ‘aui were the rempiugn) end from a one 

m 19U that BOC upset o> the man marketing operation a sales 

competitive gr^h of to. thev would team is being built up. But tore 

can Air ProducU in to L.K. manufacture for are obvious difficulties in selling 

S”'* ° them Now to bpe-alioa » yet anoUicr range of frozen foods 

brea^roufiha of its R and D jjem. aSd wpeSiag nto the already highly competi- 

department were making n tivc Umiied space of the retail 

fortunes for its customers Vror ‘maSnl cold cabinet. 

??5£?^m”aiS'enmnn{ Companies which have been 

f so 000 inio^timall develflument *0 making its own waj-.sa tae clients of King Harry until now 

fwm^'Wch wSJ^rief^ tftok srocers trade. Fro-m the New uill meet it as oompetitors, and 

for fresh markets^ ta^to frozen if 

food mdustiy. Within a year the appear ro roe what wjH be fairly expensive 

new ooeration. blessed ^ih the shops. Sales manager Terry novel lines will need some per- 

name of Kin^Harrv was firmly ^oes not want to give away snason. Although to date King 
SfXl ^ IMSiMy secret ta: o=o of lira. H.rr>- ha charmoi BOC in The 

will be an avocado pear pius muaediate future the more ambi- 
prawns dfah. cious branded lines are unlifa-ly 

. But in to «'oort term most of to set the grocery world alight in 
to profit wsU come from to quite the sa me w ay as the pizza, 
frozen pizza- In the U.S. this 
is a SlSOm. a year industry asd 
already in the L'JC sales are 
aoprouching £3m. Pirras gave 
King Harr)- to opportunity of 
being a mass volume preduen* 
right from the sran. Now the 
piaas come off the production 
line at the new Tbace factory 
at a rale -of 33 a minute and 
through its Marks and Spencer 
lilies, its slightly dows-ciarket : 
own King Han? line, snd its 
version for one of falsest 
frozen fbod compeuicr?, BOC 
now -aeeooots -for around SO per 
cent, of the pizzas ssld :n the 
L'.K. 

As King saj-s "to pizza was 
the primns product whteb BOC 
wanted, -The Marks and Spencer 
hnk inu vital I: was easier to 
mike lor them than to sell under 
our new nanie and i* also proved 
the quaUty of our eperatios." 

King sees to pizu mctoi in 
the V.K. as worth £20m- in about 

five yean'' time and already King 

Han? la cvperimecttng with 
piza line «xi5n?ior.s wr-ich are 
new to the /U.K. !±:rk5 and 

Speneer. forexampJe.. :s '.esting a 
piza wRh minced beef on top 
of the .'dotish rather ton to 
traditional cheese and tomato. 


■ lying dayBme on Sputherhrrete 
]^nse. 

'’ith 629Sofall hoLBemmesalrEac^ 
fig Monday-to-Frkby daytime 


D^me san inexpen^ 
to tiy out [di^ cdmmeircals 
thatneedihOT 


... AndSouthem^Wly^equippedvideo- 

.on(andffimany.as43%ora0n^ tapekalferanteepirajisijonaBlsto 
lesometime.dunngttiehoiirsa. aminimun). 


levi^^ the value c^the tnariet 

mdsodoKthecapiialcost - 
1)6 rateior3&second speteiso 
.and they can besuppiementi^ 
inteed Audience pad<e@% ^finga 
lum crf625,(X]0hornesvieMng3ta 
num cost(^4^ perthousandT 


Its audience by/eir-estetiished,and ilfs 

iot^&WTTfffl^icieasirtgiy 
wHhtfiehousewive& 

Scxithem Daytime ft mstes 1^ 
dsensd; ■ 


ft pays to invest wflh 





IIND£PEj[)fOENT TELEVISION 

. Fornm.indbrmation contact 

jhem %tevisidni^ House^S^ Bace^ London SUi^5^Tis{Q9hQnBG(S344^ 



nST TOWNS 

Yoar ‘first step — 
economic and accarate 

CaS Frter CTrffpFd on 01-353 1030 

Weshninster Press 

The co-operation toiBOC has Newspaper Hone London K4P4ER 



Pr<^ty 

Investmeot 

Cfflosnhaiils 


•For ddricc on tlie buildin? 
up of property investment 
portfoiics, acquidtions 
and dipposalf. valuation 
— of inves’tments, assessments 
of capital and rental 
trends and management 
, , of propert>- portfolios. 


Vigors 


Chonered Sinve^'ors ' 

4Tt«deHck's Piaee, Qld.Jewzy, 
L^idou EC2B 8DA 

T«i:0l-fi0S7e0l. 


Whether convneixkil radio 
wS work is onybodyk guess. 

Except ours. 


-‘v 


Speculotion Is rife 
right now about wheth'er 
the new commercial radio 
stations will be able to 
attract audiences in 
sufficient quantity and 
quality to attraci- advertising. 

And even if they do, will 
the advertising 'work'? We 
don't pretend to know the 
answer to the first question. No 
one does. But we wish them the 
best of British luck, because 
whofs good for commercial 
radio is good for us. ' 

Because ds Britain's best 
established and only notional 
commercial station we know 
commercial radio works. We 
have mountains of research to 
prove it, not to mention stacks 
of renewed contrails from 
some pretty hard-nosed custo- ' 
mers who sucked it and saw 
he light. ' 

You see we have a crystal 
clear picture of our audience. 
And a singie-mindedly positive 
policy when it comes to 
programmingi \AfeVe outto 
entertain. Not educate. So no 



debates, no plays, no adion 
replays, no sport, no serious 
music. Just non-stop pop, with 
no needling needle time 
restrictions, plus crisp news on 
the hour every hour. And part- 
of-the-scene commercials. 

It all adds up to a nightly ' 
audience at least one million 
strong. And that's not counting 
anyone under 10 or over 34. 
And there's a bond between 
Radio Luxembourg and our 
listeners. For instance, when 
we asked listeners to name 
every single record, in order, 
played over a 7 ^ hour period, 
believe it or not over 9,000 
people wrote in! 

Use this medium, and the/1! 
get the message. 


•J 
: 1 


!? 


. y Radio Luxembourg. 

Diifain s one and only national commercial radio station. 
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Adrian Hanuiton explains the oil majors’ lack; of , i^arketih^ 
and the independents’ struggle to stay in business 
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A liability 
to watch 


the detailed balance of pay* 
ments figures for ihc first half 
of the year published in yester- 
day's Econonitc Trends make a 
startling contrast with those for 
the first half of ]9T2. One 
major and familiar difference is 
the sharp deterioration of the 
trade balance. Despite an 
increase of yi50m. between the 
two periods in the foreign 
exchange earnings of the 
private sector from services and 
investment, the total balance on 
current account has moved from 
a surplus of £153m. to a deficit 
of £312m. 

Yet this worsening of the 
current account has not been 
accompanied and magnified, as 
so often in the past, by an 
outflow of capital. The first 
half of 1972. and particularly 
the second quarter, was a period 
during which nioutiting pressure 
on sterling culminated in the 
decision to float the exchange 
rate. The balance of payments 
statisrics reflect this pressure 
in a variety of wav's. Sterling 
area countries increased their 
London balances during the 
.second quarter at a much slower 
pace and sales of UJ\. Govern- 
ment securities to foreigners 
fell off. U.K. inveslracnt abroad 
(especially in foreign securities! 
rose, the sterling liabilities of 
the banking svsrrni to foreigners 
were reduced, and there was 
a heavj- outflow — both irIenTified 
and unidentified — of <hori-term 
rapiial. The reserve fell in the 
second quarter despite massive 
borrowing from central banks 
overseas. 


the anniversary of the decision 
to float, it has become clearer 
than ever that scope for allow- 
ing the exchange rate to drift 
downwards is limited by the 
effect on import prices and 
domestic inflation. Official sup- 
port of the rate has become 
necessary on a larger scale and 
the risk of unfavourable capital 
movements has been underlined 
by the last-minute decision to 
offer official overseas holders of 
sterling balances a more favour- 
able guarantee in return for 
keeping them in London. The 
new guarantee runs only for six 
months: this particular problem 
has been postponed, therefore 
rather than solved. 


Capital account 

The first half of 1973 shows a 
quite different picture on capital 
account. Over the period as a 
whole, the sterlinc balances 
have risen, the inflow' of iong- 
tenn capital has been buoyant, 
ihf banking system has bor- 
rowed abroad on a <.*onsiderable 
scale and miscellaneous move- 
monts of shon-term capital have 
resulted in a si/eahio net inflow. 
The reserve of gold and fareigii 
exchange rose by £69m. in the 
flrvt quarter and £377m. m the 
second. 

Yet it must be borne in mind 
that these figures are already 
three mnnihs old. Since June 


Exchange guarantee 

Mention of the exchange 
guarantee which, for the 
moment, i.t keeping sterling 
balances from being transferred 
elsewhere leads on to another 
weakness in the capital posirion 
which has become more marked 
since the end of the second 
quarter. In his last Budget, the 
Chancellor restored the offer of 
foreign exchange cover fin 
appropriate cases) to national-, 
ised industries and local 
authorities raising capital 
abroad, in (be nine months of 
1971/72 diirmy which the 
scheme was previously oper- 
ative. these bodies borrowed 
£l37m. abroad. Since March of 
Ihis year, however, Ihey have 
borrow-ed S1.766m.; the Post 
OnUce has recently announced 
plans for raising $300m. and 
there arc no doubt others in the 
pipeline. 

There is a case for such 
borrowing, especialJ.v in current, 
market conditions at home, but 
it should be remembered that 
it is a potential dram on the 
exchange reserve unless rolled 
over at maturity. Two 
criticisms, moreuver, seem to 
be in order. The flrsi is that 
the Treasure's method of: 
chargin'^ for the exchange 
guarantee provides the 
borrower with no incediive to, 
obtain the cheapest possible 
terms. The second Is that the, 
exiidence u( these guarantees, 
like those on the official sterling 
balances. w’Ul make It expensive 
if sterling depreciates. 


A 3 prices go up, the 
number of brands goes 
down. This somewhat 
harsh picture of declining 
competition in the petrol 
market has already raised a 
considerable political outcry in 
the U.S., where actual shortages 
have led to industry rationing 
of supplies and the closure of 
over 1,300 independent service 
stations during the summer. 
Now the cry is being raised in 
the UJv., where both the Ip-per- 
gaUon price rise on petrol and 
Esso's decision to integrate 
Cleveland into its own brand 
this week seemed to have added 
only, further substance to the 
gloomier prophecies of creeping 
domination by the market 
giants. 

The fears and the parallels 
drawn between the U.K. and 
U.S. situations are probably 
unfounded. As the Secretary of 
State for Trade and Industry 
never tires of pointing out, the 
supply conditions of America — 
where a shortage of refinery' 
capacity and traditional Govern- 
ment protection of indigenous 
production have compounded 
the prohiems caused by 
stagnating home oil output — are 
not comparable with conditions 
in the U.K., where imported 
supplies of crude oil and 
refinery capacity still appear 
just about sufficient to meet the 
growth in short-term demand. 


PETROL: THE UK RETAIL MARKET 



Number 

Share 


of outlets 

of market 

Brand 

est. 

«t.% 

Shell 

TpSOO 

24J) 

BP 

3,400 

10A 

National Benxalc 

2J00 

AO 

SMBP Group 

13,200 

40A 

E«o 

5A2S 


. Clovoland 

1.920 


Esse Group 

7J4S 

2tS 

Texaco 

SjQOb 

8J) 

Mobil 

1.SOB 

7.2 

Jet and Conoco 

. 930 

SS 

Burrnah Group 

993 


Total 

800 

2S 

VIP (Occidental) 

72S 

2S 

Pina 

UDD 

2.1 

Gulf 

324 

OS 

Chevron 

200 

OS 

Others (30 brands) 

3SS2 

4A 



Mobil 


Restricted 

increase 


The Berlin Pact 
on trial 


This week’s price changes 
reflect not a sudden rush by 
the oil companies tn take advan- 
tage of tightening supply and 
.squeeze out their competition 
but a direct passing on nf in- 
creased crude oil costs as 
permitted by the Price Com- 
mission. Far from being allowed 
to reflect rising free-market 
European prices, the companies 
were actually prevented from 
iacluding an clement of higher 
crude oil values in their U.K. 
price changes. Far from being 
left free to weigh the changes 
in prices towards petrol, norm- 
ally the easiest product on 
which to effect a price change, 
the oil companies were in fact 
*' asked” by the Commission to 
restrict petrol price increases to 
Ip per gallon and to delay the 
change for two days. 

Nor can Esso's integration nf 
the Cleveland brand be asso- 
ciated directly with changing 
competitive conditions. The deci- 
sion. made earlier in the year, 
was partly in response to 
increasing pressures on tiie com- 
pany to reduce duplicatiou of 
effort 9-i far as possible at a 
Time of rising raw* material 
costs and restricted retail prices. 

Interestingly enough, the deci- 
sion was ^so arrived at in 
response to a market study 
which had started off with the 
aim ol examining whether £sso 


should Introduce a third brand 
into the U.K. market on tiie 
lines already followed by com- 
panies in Germany and North 
America. Instead of concluding 
that a greater variety of brands 
would be effective, however, the 
study decided that the repetition 
of a major brand name along 
the roads probably had a self- 
perpetuating effect in inducing 
the passing driver to pick the 
more familiar brand. 

Although once an independ- 
ent and aggressive thorn in ^e 
side of the major companies at 
the time of the Second World 
War. Cleveland was bought out 
completely by Esso more than 
a decade ago and its distribn- 
tion system merged soon after. 
The di.oppearance nf the name 
as a separate brand could well 
lead to some loss in sales for 
Esso. But it is unlikely to 
provoke any real changes in the 
competitive situation as far as 
the mntoiist is concerned: nor 
is it likely to I'ause any sudden 
shifts to the relative marker 
shares of the various companies. 

It is this very non-reaction 
that illustrates the biggest 
single factor in the petrol scene 
and presents the most interest- 
ing questions about the future. 
Whether the price rise and the 
Esso I Cievetand development 
will have any effect on the 
market or not, they come at a 
time of a fundamental shift 
in the whole supply/demand 
pattern m this country as in 
others. 

^^'here the marketing policies 
of the oil companies were in 
the Sixties obsessed by sur- 
pluses of supplies and the 
impact of the cut-price operat- 
ors (or “economy price” com- 
panies as some prefer to call 
themselves), they are now 


having to adjust to tight 
supplies, falling competition 
and intense concern about the 
future availability of oil. 

The effect of these new 
.circumstances on petrol retail- 
ing baa still to become clear, 
and has been partly confused 
by the artificial restriction on 
pricing imposed by the Govern- 
ment’s prices and incomes 
legislation. 


Not going for 
volume 


The supply problem has 
caused many of the leading 
marketers in the coun^ to 
adopt new policies — to aim for 
unit return instead of volume, 
and, in the case of some of the 
largest companies, to seek to 
restrict volume growth. On the 
one hand, the independent oil 
marketers, which have tradition- 
ally gone to the surplus market 
for low-cost marginal supplies, 
can no longer rely on the spot 
market and are having to pay 
higher prices than the majors— 
if they can pick up oil at all. 
On the other hand, the majors 
are facing an acute shon-tenn 
problem due to the changes in 
supply sources following the 
participation agreements with 
the oil-producing countries. In 
the current state of uncertainty 
in the Middle East, few can be 
certain just how much oil they 
will obtain over the next few 
yeai^ and thus few are williiig 
to take on commitments. 

The failure of some of the 
smaller companies to gain sup- 
plies aod the unwillingpess of 
the majors, to step in with 
allemative. low-price deliveries 
are causing the present short- 


ages of petrol and, 'more uncom- need to cut costs is not. The Well as between She! and 
fortably, of diesel and heating reduction in the total nomber who would emerge ss the : 
oils. Already two independent, of sites is continoing unabated largest companies in^the fit ; 
cut-price petrol suppliers, and. as the Cleveland dectsioa Whether this will happen ; 
Trident and Redwing, have been Ulustmtes, there is less iutd less is doubtful, but alreidy 
forced out of the market Similar choice of brands. The trend may has come more to the for® 
problems ate beng faced by a be 'unurelcome Ic political tenos, the mailcet as the ebaigc. 
number of independent hauliers leading. to cries of excess control progresses, and this roeld j^ * 
in the Midlands and some by the majors, but it is difficult implications for , tbe^v . ; 
suppliers of heating oils who are to see how it* can be. avoided, different' Sj^PMclon 

used to buying on a casual basis, particularly as so much of it is. ditions. _ . ''■n 

And the problems could grow due'to cost reasons independent Growing supplies of 
worse if price restrictions ha the of the so-called energy crisis. the North Sea could alsi affe“ , 
U.K. encourage some of the in- Whether • fte market will rompetitive positions. esptiall.'S 
dependent or smaller companies return to greater competition-^ If tbe Government Interien®;^ .• 
to divert supplies of either crude and what- wfll happen. if. it does, to •.ke^^-supplies o.s. muo ^ ^ . 
nil .or oil products to higher- not — ai« the questions hbw:being^ possible within the U.K. I'iher .; 
price markets elsewhere. asked throughout the mdusli^.’ thap aUOWins their. free ex,ir: 

ThB imnarT nn the B-titil There ate siUl no clesf answws. abroad, eompamw with »»-ir 

n.Jrte, ;f£r«dv""beJ„g sinT.! tfc, '■ 

rha H#ipi«inn nf lOAAt oF tb® mafor is there. A number of would then begin to cnrrr»j/. > 

wmpS to «a^ n^tSial in particular Texaco same advanti^c over th: 

C3ievron, remain relatively competitors as indigenous pi 

■>« 

on the cut-price companies (who *uy Lpanding .pSdu^tt 
aon or the number of companies Nor 


and brands on the scene. 


The basis 
is there 


all companies abandoned pm- 
motiohs- Both Texaco and BP 
stations are still advertising 
offers, implying, that there is 
interest in competitive ;maTket- 
ing in some quarters. 

The Esso detieion to merge 


Surplus gone 
for ever? 


, -Bur against, this, there ar*’ 
few signs of the surplus ever 
reiursing. 'Il^e surplus mark®!- 
whiqh ftav'e so Jong supplied the 
.independents would now appea* 


the same time these trends Cleveland comes « a time when 

)eing intensified by govern- ck«ii g-d BP are breafcihe ud powers of the viii- 


At 

are. being iniensifled py govern- shell and BP are breaking; up . 
merit control on prices. Already fh®ir jnin^ maiyfr®rfng operators. Nor is Iher'* 

in the surplus market conditions jq Britain, Shell-Hex and BP ** publi. 

of the late 'sixties the majors ^ito separate BP and Sbeli *® Particularly price-eooscio'jf 
were being forced to cut costs, brands (with BP over “ buylnff petrol. Expersenco 

rationalise distribution, reduce the. N.tinrwi Rf pmif hnmtf. over, the past series of increase-- 
the number of sites and con-.gfjef some redistribution of its sn^esls that_ thefe is wide- 
centrate on volume throughput stations). The effect of this sp^d contusion , '-.bout prices 
rather than natioDai represehtar under nann^. dreamstanoes little real .dasticity ' in 
tion. Self-service, blender would be to. end the mariset demand, 

pumps, a growth in the number dominant of tiie Sh'etIMez and' 'Market conditions could 
of company-owned sites and the BP group (it bad a share of <^uge. But- iUptil they do. 
blossoming of on-sitepromotiona-about 40 -per cent of petrol ntionalisation costs and con- 
all followed. , sales) and to introduce some cem over supples are likely ;n ■ 

Now while the search for competitive jodceying .for posi- remain the ove&riding factors 
volume growth is receding the tion between Shell and .BP as on the petrol sc^e. 


THE West German Foreign 
Minister. Herr Walter Scheel. 
made it dear in the Bundestag 
>esterday that he intends to 
stand hi:$ ground in the diplo- 
matic dispute that ha.s blown up 
around West Berlin. Ostensibly 
It IS about the West German 
danu to exercise consular func- 
ticms on behalf of West Berlin 
corporate bodies and institu- 
tions s:^ well as individuals. 
More fundamentally, it is a 
v.-aming that the Russians and 
tJieir friends will continue to 
play on Berlin us a sensitive 
i-po't of, the West when it suits 
them. 

The argument has held up 
diplomatic negotiations that 
Bonn has been conducting with 
the Bulgarians. Czechs, and 
Hungarians, who have plainly 
acted in concert uith Moscow. 
Bonn's right to exercise con- 
sular functions on behalf of 
West Berlin “residents” is en- 
shrined in tlic four power 
agreement of last year which 
placed the status of West Berlin 
on firmer legal ground than at 
anj’ time since the Berlin block- 
ade. For some time now the 
eastern side has interpreted the 
phrase' narrowly to cbver 
natural buf not juridical per- 
sons in West Berlin. While in 
New York for the General 
.A^embly. Herr Sdieel liad 
alreadv agreed wftii the Soviet 
Korei^ Minister. Mr. Andrei 
Gromyko, to ask expert groups 
to sort out the problem. In 
Bonn that was widely taken to 
be a hopeful sign. 

Refitgees 

It did not, hov;ever. explain 
why the East decided In the 
first place to put on the pres- 
sure. There are some obvioui- 
reasons why Moscow might wish 
to' show displeasure. In the first 

place there has been an increase 
in the number of refugees from 
East Germany, taking advantage 
of les.s rigorous border controls 
in.st-ilutcd as a result nf the casi- 
ue.rt package of whicli tlic 
Berlin agreement was a part. 


MEN AND MAHERS 


That puts Bonn into an awkward ' 
position: neither West German : 
law nor public opinion would 
permit any overt action to 
reduce the flow, however much 
that might he in the interests 
of the 0.4/po(i(ik. 

Another theory discus^d in 

West Germany is that the card • ' ' 'j *■■ ■* "J' v' -i- « u. ^ 

Russians may be disappointed provide some good designs for ADbOtTt aflGr 

iS: mbucon 

of far-reaching /'f’'«.Peration . Valentines 


Marking the 
French 


losses of £30,0(10 in 1968 to pre- present EEC. So far the 
ta.x profits of £430.000 last year, response from the bulk of the 
Even if his European strategy delegates has been frosty- 
does not prove successful the 
French company will, he says. 


dangled before ii 
Brezhnev na his 


by Mr. 


visit to 


of Dundee, the Waddinglon- Qdd OffsnCG 


owned greeting card company, 


Perhaps 

example 


the 

of 


most unusual 
a management 




schemes which have been Editions Sandellus. Valen- played in Blackpool yesterday, ?nbucon 

agrwd, above all for the import jo be run by the included the weU-received ^Dvestironcs. ThrWea,*’ivs 

of Soviet natural gas. and. m valentines, who invented the ohsenation Uiat with the Abbott, was to build up an 
the future, of Soviet enriched February 14 card to capitalise Labour party you got two con- investment operation which 
uranium. German industry has. ^ p^jopj^ence of their name ferences for the price of one. would “ensure that high fliers 

hung back. It unlikel>',|3„j, gf vajgnjinps Day. Then There was what happened, and could be kept within the 

on the other hand, that thenh^ee years ago Andrew Valen- what the Press said happened, inbucon croup'' by involving 
Russians really e.\Dected results v^ho had been none too He then gave a parody of a uiem in concerns in which the 
within months. i happy under the Waddington Daily Express report, claiming group had an equity stake In 

Trade between West Germany ^he family con- it would start with the observa- the event it brought about such 

and the . uimmumst countries I jthe takeover was io 1963 1 , tion that the conference fundamental disapeement with 


has been growing sharply thisij^ff form his own company, resemliled some scene from lobucoo's parent company, 
year, though mainly in one w;)m-h onlv last week announced Stalins Moscow. “Small Lessee that Abbott eventually 

direction, so that the German going into the charily wonder,” concluded his report, left. 


surplus has been rising steeply. ' Christmas card business. So It “the smile of expeemney on -jTifg Abbott, in 1971. out 
The prospect that the gap canj^jl be intriguing to seo which the face of the Tass man on the in the cold after 15 years in 
be closed by long-term credits jhe two developments fares P^c^s table.*' Pause. " I’ve never consulting. He had no family 
IS fairly dim since powerful , best. ® Tass man smile." money behind him, but many 

ministers in Bonn oppose the Andrew Valentine, at least, is provneative Statements about 

going into a well-defined mar- Except from the actual Tass the ability of consultants to run 
u ' ket * which Is now said to man. wiio .«ecmcd rather companies successfully. So’ he 

nerr nennei lacuount for Mime 18 per cent agitated and askc<l about him went looking for an industry. in 

The western allies want to',uf all Chrisuuas cards. But on whether Mr, Wilson was joking which he could "build up an 

ki.'f.'p out of the vimsular arsu- - (he face of it. Valentines of or not. He was pacified, but asset backing quickly." and not 

ment The reasouinu underly. ’ Dundee's move into France another Rus.sian journalist took unnaturally- came up with 
ins ihcir attitude i.'s that thc'uioks pen-erse. Franco, accord- it ail more senousjy. It was an property. Within a year the 
Berlin agreement is not perfect, mg to the company's own unjustified attack on Tas.s, he company. Abbden Properties, 
but will have to he made lo. jisuros, ba.s one of tJie worst felt. “Why did the executive concentrating on residential 
work. Something similar under-; card-giving records in Europe, say ihis?" It then took some developments had. he says, built 
lies certain remarks with which less than one per person a year, time to explain that such stale- profits to £65.000 and about 
Herr Herben Wehiier. parlia- 1 against the U.K.'s 15 per person ments are not the approved * ^wr ago this was reversed into 
mentary leader uf the West I and Holland's 20. Whatever that thoughts of the Labour party the quoted Dover Engineeriiig 

German Social Democrats. | might say for the good sense executive; just Mr. Wilson Works. 

stirred up a hornets’ nest m! of the French. It does not look having a bit of fun. Dover then bought Smith 

Bonn He said that Bonn was j like a healthy ba.se on which to Imernational brotherhood was and Wellstood, another foundzy 
rivprplaying its hand, and (hai I build. thus restored. Where it is srjli and engineering company, b ase d 

the agreement was the best ono I The point, says Jim Scott, lacking is in the reception given at Bonnybridge in Scotland, 

passible. The lessons of thr | valentines' managing director, to the EEC officials, including while selling off its two trouble- 
episode are obvious; Berlin { i.s that France provides a Cnn- several ex-Labour officers, who some machine tool unite. The 
remains a sensitive spot: itsjtinental base fnr a(tackmg the are attending tfie conference, present spread of interests is 
emotional Importance to the i German market which really Their presence Is pari of a gas inspection covers (Dover), 

Gormans is great, but it also j interests him hut proved iin- Brussels public relations exer- jobbing engineering, cookers, 

seems that the Ru.ssians do not possible to buy into. Scnti. 47. else, given that Lalxiur Ls the and stainless steel catering 

intend to bring maUors in a [an ox-Urwick-Orr con^uliant. only major |»IUical party in tiiu equipment. At the same time, 

ho.id. has 'taken Valenciiies (ruin nine countries oppo>ed to the .-VbboU. much in the manner 


of Oliver Jessel, has been 
reorganising the coznpajiy so 
that the property and manu- 
facruriog Interests ' are shown 
separately. 

Last year pre-tax profits were 
up from £55,000 to £l%.00p, so 
Abbott has already struck-- a 
small blow for consultants. And 
If the real test is still ahead be 
was showing plenty of confi- 
dence in his own profession 
yesterday by hiring ^ree men 
from Inbucon. They all -move 
into key positions. TOm 
Faulkner, ex-direetor of 
Inbucon / AlC’a ■ marketing 
division to matketi^ director 
at Dover; Jim Graham, exr 
Scottish -direefor' -of Inbucon/ 
AlC to Smith and Wellstood as 
assistant managing director,' and 
Don Bell, . who ran one of 
Inbacon’s most successful in- 
vestment companies in pipe-; 
line inspection, general manager 
of Smith and Wellstood. 

But does . Abbott have.- . po 
reservations about ' consultants? 
Well, he . replies waspisbly, 
when heading Inbucon, he once 
did an analysis of all the con- 
sultants worfeung there. He 
came to the eqnclusion t^t 
omy a small percentage “would 
be- successful In runnii^ a 
public company.” 


Onomatopoeia 


The helter-skelter man had been 
having a slack day at the- fair- 
ground. Then suddenly he got 
a customer, who paid, took bis 
mat. and went up the stairs. 
All smiles, the helter-skelter 
man waited for: him 'to come 
down, but nothing happened. So 
eventually he went to the 
bottom of the slide and shouted 
to see if the man was all .right. 

“ Yes, I’m fine,” came the 
answer. “Tm on' a mat-. 'tin 
here.” 


Observer 
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Bajaks and financ^ instittiticmB'hayft 
.against ttia special xlsks of their business in oh tha 
sane way-mc^ the KrstW^ 

. . This ye^-we topic a longj hard.look at the ^ 
Blanket Bond syrtem and came-up -with a new^ 
approach alta^toer r- we can itLateral Cover 
It’s fully described in a booklet published t 
. If-you would like a copy, please 
getihtbuch withite^d.weW^ 
send you ioneWiti'Gur ' ' 
cozhpliineiits. 
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ItOMIC VIEWPCMNT 




BY ANTHONY HARRIS 



Imd answers to good questions 









Harold Wilson's 
loal gift TO bt> able 
•stirring fppling of 
10 VP m ent w Uhout 

himself to anji> 
Siwction: and hh, 
d to the spirit of- 
'nph of this art. 
to Uavv* Convinced 
at Blackpool — not 
^ £uod man>' com- 
'ho sliould bo mure 
t h(* is leading the 
• greatest: Xieftward 
•;nr nearly 30 years. 

. ct, wonyin^; at.the 

yhich edneerh all 

•as;' 

-ifie- -Datfonalisation 
stock market 
ri^.nftly.; quick to 
.'wekealli^^ery tame. 

Felifttowe ' is 
^f;lbe eommanding 
the. economy, it is 
-aktf ' id 'effleimey. 

lation to leave 
ming 'Oissnple in' 
ts is 4; diacreditable 
;b the dock unions. 
dea>f taking entire 
.:B^stTy into public 
irivlevant to 
citrreat ’thoughts 
, 'dif as;we shall 
s^this^^bhy little 
hqrcHy the manifesto 
ution.- 


alwa>-s ; enjfcyed • pelting its 
opponents'. Mih Government 
hands. ■ stodt maritet 
ovidemlyj. :|tindersiands better 
than .the'- pam- faithful- what , 
happened- (o' steel money in 
Id67>6S, and better than Mr. 
Wilson when the FT Index first 
broke- throiigh 500. 

However, in anticipatory bull 
market woald hardly be in 
order; the shopping list for 
nationaliiwtiqn in the spirit- of ' 
*43 is too siiort The. loss, of 
aircraft and Siipbuilding shares 
will hardly Create so greet a 
famine of sidck. as w support 
a new . cult. . of the .equity^ aad.- 
Labouz's other approaches are 
more modem.- Govenunent om- 
tnl. sa^ Hff '’Wilson,. Is i6' 
spread as wide {at Govemineht 
aid: in other Wonls,- a Xiabour'. 
successor to vM|. Chat&way 
would behave 'iilv an. invest’ • 
ment banker-ratter- than a ^ear- 
'.ing banker, aad.tha State would, 
set up its own mprehant'-hanlc . 


Muddled 




cades 


the r^t? the idea 
ihing the -airframe 
was . soberly* put 
Lord Plowden. that 
. manner of . barri- 
report which must 
?red six or seven 
Taking oyer bits of 
mpanies which work 
-lie sector is simply 
: one iadustiy where 
cs of men and plant 
ulc that there is no 
e over companies, 
habits are hard to 
and Labour has 


There woulde a3.<;o be a 
National EnterjiHsi Board, a 
rather awkwart'^ha^essing of 
Robert- Owen ami Jim Slater, 
with the task ofj ** democratis- 
ing '* the nationailscd industries 
and building up | piiblic stake 
in private industry, fhis would 
so along with an '.oprdmtfnt 
system of plaonin| apd reserve 
powers to issue, air^tions. to 
the private sector. •; r 
Here we are apprna^ing the 
muddled heart cS ''Labour's 
industri.il policy; ’ aid the 
muddle turns ouittn^be bi- 
partisan after all. Alter the 
language a little, and the prob- 
lems could be discusKd hi very 
similar practical tends by 
Con.servative ministerl, Ihe diffi-. 
ciilty of generating ^\’ate- 
sector investment worrit^ Mr. 
Heath as acutely a$ it> ever 
worried Mr. Wilson.^ and .Ur. 



Fndittr AUBwA^id 


-** After three, yearn to opporitJon, Labour has nothing more ozigtiial to propose tban a 
- - mixtiire of Ideks and eompmsatory ha'pence." 


Peter Walker's hankering after 
the creation of. large, bougues 
d'^aires is one answer which 
mi^t emerge from Mr. Wilson's 
inquiry into capital markets. 

French . ideas op . . planning 
impressed Mr. Maudiling long 
before Ur. George Brown's first 
unhappy attempt, to cmuiaTe 
them. Only the investment side 
of the merchant bank and the 
Enterprise Board, borrowed 
from Mussoltors would be 
unacceptable in form to Tory 
prejudices (though tiot really in 
substance^ as Ur. Harold Lever 
spotted when he pointed to Url 
Chataway . and .said: “The 

Minister Is a bank'*), 

The economic questions to 


whidi Ur. Wilson's answers are 
offered have a long history and 
wony all Governments. Ever 
since Keynesian management 
became the post-war nomu Gov- 
ernments have been worried by 
the difficulty (appreciated by 
Keynes but not by his fol- 
lowers) of influencing new 
investment, and more recently 
of organising invesrment-Ied 
growth. 

The de-stabi!:sing influence of 
free credit in speculative mar- 
kets has been recognised since 
the South Sea Bubble, and Ur. 
Wilson's notion of tight margin 
requirements dates ba^ to 
FtankJin Boosei’elt and beyond. 
The need to stabilise the flow 


of housing credit is now 
recognised as clearly by the 
Government as by Mx. ^A^ison, 
and the (Government started to 
reimpose, lending priorities 
before Ur. -Wilson -talked about 
them. 


Questions 


On two issues — land and the 
power of multi-national com- 
panies — Ur. lATilson does raise 
que.ition 5 which the Conserva- 
tives prefer to forget hut his 
answers are neither clear nor 
originaL Land is tackled by a 
mixture of nationalisation and 
taxation, both dating back to the 
last century. The public 


ownership proposals appeal to 
Labour's atavism, but impose 
costly, problems of administra- 
tion and compensation. 

The cheaper, mote direct 
proposal to '* nationalise " ren- 
tals through taxation is in the 
Liberal programme, and has 
been enacted by far From 
Socialist regimes in South 
Africa. Australia and the State 
of New York, ' among other 
places. The confrontation of 
multi-national companies with 
dirigiste powers — a crude back 
at a Gordian knot — has been 
practised fpr years to Japan, 
France and Italy. 

Now tbig listing of Ur. 
Wilson’s preoccupations does 
not serve only to put him back 
in the centrist mainstream 
where he temperamentally be- 
longs; it may also help to show 
how irrelevant . the much- 
publicised proposals For public 
ownership are to most of these 
questions.' 

The real questions are those 
of control and of the malfunc- 
tioning oE martlets— essentially 
in the areas of development, 
hivesDnent and the regions, 
and the qieculxtive edges of 
commodity and money trading 
—where fears tend to ' be self- 
justifying .and ■ trends self- 
reinforcing. To these Ur. Wil- 
son provides an. interventionist 
answer in every case, just as 
Mr. Heath does; and if Ur. 
Wilson’s programme looks more 
formidable, experience of the 
mao suggests that he would 
prove a less forceful interven- 
tionist tban Mr. Heath. 

As an intellectual approach, 
interventionism hv all the 
subtlety of kicking 'a television 
set when the picture goes 90 ^, 
and it is rather disappointing 
that after three years in opposi- 
tion Labour has nothing more 
original to propose than this 
mixture of kicks and eompen- 
satoiy ha'pence. The questions 


are much more interesting than 
the answers. 

On industrial conbol. for 
example. Labour's message is 
totally confused. Parliainentary 
answerability, ■ an . admitted 
failure in the nationalised 
industries which are now to be 
“democratism." is put forward 
as the great justification for the 
new inter\'entionist proposals. If 
this is intended seriously. IT 
must Tneaa that the proposed 
State financing agencies would 
be subject to all the day-to-day 
constituency pressures and 
candle-ends accountability which 
make bureaucracy the sullen, 
timid creature it is. 


Strategies 


This is a sad example of 
miscegenation, the offspring of 
TWO basically sound ideas: better 
Parliamentary contmt of econo- 
mic objectives, and a .State 
agency to nudge financial 
markets and investment deci- 
sions in the appropriate 
direction. 

What is more, a better under- 
standing is available wUhin the 
party: Mr. Stuart Holland and 
others in the public enterprise 
group have shown how great a 
strength of such institutions as 
mr in Italy and the French 
State-owned banks is an opera- 
tional independence which 
enables them to pursue strate- 
gies longer in tiine-.scale than 
the life of Governments. 

Take the question of specula- 
tion. the unacceptable fai'e of 
capital markets on which Mr. 
Wilson dwells so lovingly. His 
proposal For cash . settlements 
would at least serve to bring 
future transactions under the 
genera] restraint of monetary 
policy: but what kind of mono- 
taiy policy? 

Mr. Wilson proposes a system 
of lending priorities, which .so 
far as it works at all imposes 
I rather weak price discrimina- 


tion against the kind of borrow- 
ing which is not oEScially 
encouraged. Labour leaders 
have recent enough experience- 
of power to know the diSacul- 
ties of actually irapohing 
priorities on lendinie^— of know- 
ing. for e.vample, the purpo.se of 
a loan. 

They know the cost m 
interest rates generally of try- 
ing tu control the groMih of 
credit purely at tbe lending end. 
Yet there is not a breath of 
the idea of operating on the 
demand side by taxing tho«e 
activities deemed uncon^truc- 
tive nr inflationary — a market 
economics answer that should 
appeal to Labour. 

The examples could be ranlti- 
plied: the muddle over housing 
policy, where Labour still has 
not lisped the point that 
subsidising demand drives 
prices up instead of holding 
costs down: the muddle over 
the stock market — deplored, but 
ted mn only with compensation 
money but by a State unit trust; 
the muddle over the whole pur- 
pose of public enterprise-^ 
monopoly in the docks and 
perhaps in transport, hut free 
to compete in other fields. 

The impression grows tha't.' 
.so far from taking a great lurch 
intn Radicalism — which implies 
clear If over-.simple answers to 
clearly stated problems — ^the 
Labour Pany. judged by its 
economic programmes, remains 
very much the creature we all 
knew in the 19fi0s. worrying at 
age-old questions and attached 
for the most part to age-old 
an-swers. 


.S'lunue' Britton has tnkev uo 
a tewporary Feifotesbip ot 
Nufiielrf Collepr. Oxford. He mil 
continue to contnhute to the 
Fhianctnl Times The E/utiom"* 
Vietrpoint column for the nest 
year u;d( he shared heticeen 
.Somuel Britlan an/1 Anthony 
Harris. 















-op workers may 
e test case rises 

ROGaiS. LABOUR CORRESPONDENT 

too CO‘OPKR,\TI\ R Spcakint: iii Blackpool, ’^horr 
rken. who rtueived he attending loe Labour 
payments 01 between Parly conFerencu. Mr. Alloa said 
3.50 u wiH>k fur iHv ii WOK time Ihc Guvuriraent 
inrrva'^cii' were with- realiaed- that thhi i^ort of adUoo 
In luxt ■> ear's pay was doing il no goiKl. ospvcull.v 
. have part or all uf when direcied ai workers ckirh- 
otfset dgalnsi future ms less than £14 a week. 1 

« « . Warning • 

■***‘0 Pay Board's aciwn i.si.in 
Uf,nin AelliLini nt ftir warnings made at file 

•male ^iwiperamo ^SDAW test ease 

ue.kers miKI be viciorj'. that lump sum paymeiib- 
]Oji a iO' J* wiiuld come under scrutiny wh» 

»nng II wiihin Phase further incrt'usies were, bcinc 
vetted. 

n: was reported to the The lesl case resuUed in k 
Kriiia.v. tuucther wilh London Oeoperative Soeieiy^ 
niK'c at ihe Board's worker bcinc awarded a paymenq 
fi make tn Order res- of fs f^r the five weeks a £l n 
‘ merrasrs. It is based week increase wa.s witheld 
tuns ihai the laundry iK'lwivn January land February 
limp kum puyincnts— S. when the Government issued 
.lied frum-A-te-si cmtrt a freere Order. Emplo.vers had 
ty— ltreatfh(‘d Ihe Go\- witheld ihe rise voluntarily- 
£1 plus 4 per cent. .\p:irt from Co-op workers, the 
m added tn. a £1.66 Pay -Board derision could also 
due from i.be end ol affect fl.OflO provincial Journalists 
I. . .who are hoping tn free simUar 

Allen,, general, secre- “ froaen “ pajmcnia through 

^ Shop. Dtstri' court .uctioa by the N'at-onaJ 
Aflled^Vfirkrrs and Union of JouiTialists. and 160.000 
TUG riutrnian, yes^ bank staff fur whom the \atloiu! 
nut a( ftis tEiMtmeht l-nton of Bank Rniployees is 
paid, - v . stUI seeking lump sum payments. 


Libya talks on oil 
take-over terms 

BY RICHARD JOHNS 

I.N'FURMAL TALKS on a coin- of Oil, announced the formation 
promise formula have been of special committees to assess 
taking place between the Libyan tbe question of compensation— 
Government and the oil com- which sugaests a measure of 
panics contesting the terms of .flexibility on thjs score, as well 
the nationalisaiidn decree of us u decNiion to postpone 3 ahow- 
Bepiemlter 1 under which 31 per down, 
cent, of their ussels were taken 


SRI LANKA-U.S- 
FREIGHT RATES 
; TO RISE 

; The Sri Lsnka-U.S. conference 
: has imposed 3 genera] freight rate < 
increase of JO per cent., effective . 
from December IS, The bunker! 
fuel surcharge has been raised to '. 
$3.50 from Si .SO also effective 
from December IS. The 5A per 
cent, mrrency adjustment factor 
is unchanged. 


Price Commission resignation 


BY EUNOR GOODMAN 

THE PRICE Commission has lost 
one of its two deputy chairmen. 
Mr Frank BernaitL who Joined 
the commisrion only in July, has 
resigned because of lU-healtb.- A 
new deputy ehainnan is expected 
(0 be appointed in the next few 
weeks. 


Mr. Bernard, aged 65. a former 
finance director of IPC Business 
Pretes was one of only three 
fuU-titne commissioners. He was 
brought on to tbe commission to 
strengthen Its accounting expe^ 
rise, oartleularly in tbe area of 
margin control. 

His resignation comes al a 


titne when the commission ha: 
Just had Its work load expandec 
by the addition of tbe fresh Fooc 
inquiry and when the commia 
Sion is already having to recrul 
new staff. It leaves tbe commis 
Sion with six part-time member! 
in addition, tn the remaining twe 
full-tiffip commissioners 


0V4»r by the State. 

Libya is apparently prepared 
to wait until the ontconie of the 
price negotiations between the 
Gulf members of the Organisa; 


Posted pnees 

The OPEC negotiatinns 
primarily concerned w::b 
level of posted prices, or 
references, to ta'Ke account 



yn. HOWELL, LABOUR REPORTER 

HUMORED wtrkers Hempstead. More than half the 
J.'s V.min. pntceiOiing 1.200 prnnaneni labour, force 
at Hemei Hempstead could eventually he sent home 
. sent tome'oa ha-sic Talks over the . national claim 
t^day because of the ror rccognilion al Kodak by six 
iR todustrial dispute in- TUC uiuons reaume-on Slonday 
lemberadf the Atsocia- wtih the help of a Department 
Cineiuatograph. T<4e- at Empioymeni coneiliatiba 
d Aided Tiwhatciuns. oflicer. 

Kodah has so far refused to 
. the dwpm^ for < vht recustutinn . on a local 

nd jiwertay Mmax nrhile conciliatirm moves a( 

^ 

cnL*'cs to a . dispute which originated 

dispute is nor with a pa y cla im for a sew film 

s endid dUkappear per- proceii ACTT meuthers worked 
• u: Kudak’h c»inur to nilv fbr IS weeks and then last 

^nifcssihs depamm'nt. ww*k escataied acunu a;;aiT»t 
fci'c.ttu to send workers UKIV- members wh<r had. been 
i full luylc pay comes isnnrjns the t\*ork-io-nile, and 
sdn u> anyvearly 'move this n-sulted in the compii'le 
the deadlnrlr at' nrm.el shutdown of processthk. . . 

^ } promises from Heath 
Pbst Office workers 

. I'duE M'uiistor ■vias jigs- at. the -I^y Board's anumallw 
i&fcNsrd by leaders of re;wt- • . , *_».» ■ 

' iHHi-e wufktTs III The Prime Minister .v««:terday 

Jrm MV anonill- he pointed out ibal 

t-.Tw r rn/ i?S‘rt. »h-o Guvernmcnl would not make 

^tder I hasc Three. ireatment until ronsulla- 

»rs of seven Post Oflice tlunswith bnih sidESefindusSry 

iro .nnnoviHl that the Pay cninpleted. 

reciimmendjlKHis would The p.o. unlOlU — In- 

*ecidl treatment- for civil rbtdinq the ITnion of Posf.QRU‘r 
i hut would exelude:P.U. Workers— accepted £1 plus 4 per 
— wlM were thciiiM'lves ^enL niw in. . April . and were 
iiivil Service uniii fwr nmmut the first unions lo 
JO and share cuqiparahie .pit-jn-nt a ~ special case ** plea 
to the P«v Board. The Prime 
•r this wcelu four whiiq^ Minister (old -them yesterdav 
in‘imK siagt'd a halMa.v that . tfte.v received their 
bee sloppaisu, in piulekl promised Fair hetring. 


are 
(he 
tax 

of 

tion of Petroleum Exporting the incrcaiicd value of oil on the 
rifiuntncx and the Westehi ml market- 

industry before pressing the Related to this is tbe question 
issue Previously. It had set an of adjusting the. rales for "buy- 
October i deadline for accept- bark " oil purchased by ihe 
anee of its take-over terms with cunipanies from produnn 
the implied threat of a TOO per Stages* share nf output Saudi 
cent, take-over if they were not Arabia, wh-efa has a 25 per con 
mei. in it.s conccssionnaire's opera 

11 is reennn^d by both sides 'lions under ibe participation 
<hat the* tnevitghle revisian of agreement signed last year, has 
finanrial terms for the mx Gulf already negotiated new terms 
priidufifif; StaJe.s would have a K*iih ihe Arabian American 0 
rmciul henring on any Libyan Companv in re.spect of ** bti’> 
arrangement. back " oil. 

As it is, the Libyan Govern- Oil companies contesting the 
‘ment has laid down that com- nationalHation are Exxon, 
ptmsalinn should be on the basis Mobil. Texaco, Standard Oil of 
•F net bnnk value and the com- California. Mobil. Shell and 
juihies should pay a price uf Atlantic Richfield. Those -wbo 
^90 per barrel fbr crude oil' have acquiesced in or agreed 
piirchased from ihe State's share tn tbe new lubTan ierm.s 
of oil, .irc Occidental. Continental 

'-*^.arlier '.his week Mr. iazedin . Marathon. .Amerada Hesse 


al^fabrouk, the Libyan Minister Gelsenberg and W. R Grace. 


Unionist moderates 
^ meet Whitelaw 

BY RHYS DAVID 

BELFAST. OcL 3 . 
L-NIONIS'T .'\SSEMBLY mem- 'in the city for more than three 
bers who met to-day to go over months. He was the Six: regnlar 
the ground for Friday's key talks jmildier tt die 10- (.'•elacd ihu 
With tbi' other parties on formiug' year, 
an ex'e>*ulive, have' reaffirmed - 
their basic acceptance of power- Schooi raid 
sharinid 

The meeting picked a delega- . immediatel.v atier the eiplo- 
tion accompany Mr. Brian Sion. aohuera raided tbe neur-by 
FauJkneip. the party leader, and St Joseph's secondary school 
n'peated .1 number uf conditions ufiwr the impressioa that a 
Ftir- Umoni<^t participation, ih- mortar had- been fi.red from 
eluding ihe demand that the the seboo]. The 'neadoiarter 
party' sbonM have a clour announced later tba* he woald 
niajurity* In any executive thar is close (he ].OQO-puri> schooi 
formed, % because of alieged ancy harass- 

ahscftce nf any new cunr mciiL Kc tlawned one' hoy had 
dilions suguosts that in tbe give been beaten up is (he fuid, 
and take m aegolialions, none of wh'Ch he described as as aruiy 
the demands made by the ambusb. 

Uniooiris appear l« offer insur- There ss a more sor.Rus threat 
'mountable oltslacles to prugres-s of a srhoois close-down til parts 
un forming- an espcutive. of Belfast oii Mnsdav. in pralert 

The delegation Includes Mr. againU Ibtr dcieslms of a 
Ruy. Bradford. Mr. Herbert Ktrk number' of schfiO:bu^^. who are 
and Mr. Basil Meivcr. and this alleged (o have taken part in 
will bo taken a& an oQrnurasmK lermnsi anivitie- 

sign Ilf a moderate slandpoinl. • • 

The parties will nieoi under ,- 

Mr, tVbiteiaw'a. chairmanship in 1 ^ 

the old eahliiol nffiee at Storraoni . JtAuU- UOCR 61 d 
for a day-lnng .session of laiks . 

without any specific agenda, but /ioll <rff-vL'£kc 

it ran be Ur. Whileluw 4 *dtii' \|ll . Sll IKc!^ 

will point ihc ifiscDssibns jn the ^onm omm 


Durm«a»d>>'<m,»UU.-r«.. 
killed and another seriou-iilr ”5 '“^ ^ 

Injured when a paml bomb ■ . 8^- - Waiter Gunxrssham. 
exploded al 'aii army yi g.«u in.ehginnaR of. Ihe- shop stewards' 
Londonderry. Lt h not yet known cMmittce, said, suqwnsien. .^f 
if the parcel came by. regular , wrifceo ww to give tbe 
mail or In an ann.v delivery, but employers - an .oi^ononity to 
police in the province warned uw rter which The 

veaterday that a new' wave of should be in the 

letter bomb atiacfc.s «nuld he on » per^cml- consider 

the w‘a,v. Ihe jnereirsjed"cosr.br living. 

-■ The soldier was the first to die ETore labour News^ Page IP 


If we're a 
success, 
we'll be 
redundant! 


It’s true. Our job is to encourage 
firms to move to Peterborough, 
bringing in new jobs and new people. .. 
to expand Peterborough . , .to make it a 
better place to live and work. So if you 
bring your jobs here, we shall probably 
lose ours. 

Peterborough has an established 
workforce of 52,000. Good 
cnmmunications-70 minutes to King’s 
Cross. Cheaper housing. 34 miles of 
motorway being built under a £40001 
e.xpaasion scheme. .\nd 40 new schools. 
Xew shopping. Factor)- Sites. Offices. 
Leisure centres. All landscaped. 

Factory sites - 

Fully serviced sites up to 100 acres. 
Finance, design and building strvict 
available. 


OfELces and office sites - 
Gty centre (close to cathedral, shops 
and buses). Bretton (close to Sainsbury 
superstore and other shops). Thorpe 
Wood (campus sites, overlooking new 
golf course and riverside park). 


Further information: 

John Case 

Chief Estates Sun-eyor 
Peterborough Development Corporation 
POB0X3 
Peters(X)urt 
Peterborough 
PEiiUJ 



Greater 

Pelerboroiigh 

A place to grow 
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COMPANY NEWS + COMMENT 


HuntiDg Gibson forecasts over f 2m. 


L". The DIRECTORS of Hunting 
T Gibson expect that pre*taz profit 
•'■tor 1973 wil] be “ somewhat in 
excess of i2m. compared with the 
;;.fl'33ni achieved in 1972. 

In the first six months profit has 
■' adtanred from £829,000 to 
• • li^^rOOO which included fn94.000 
« un sale nf a ship (£242.000 non- 
" recurring, etc., items previously). 
Earnings are given as 37.9p 
asainst 20 op per £1 share. 

The interim dividend is raised 
Z- from 3 per cent, to 3.23 per cent, 
r gros.s— 3.B73 per cent. net. 
- Previous total was 11.53 per cent. 

Trading in the second half is 


> the acquisition of the 3-li per 
r >ent. minorit)' interest in 
E. A. Gibson Fergusaon Wild 
• •-fShlpbrohers) now to be known 
'.r.as E. A. Gibson Shipbrokers. 
p. Six moiilb.': 

IVTI 1972 
fnoo 
691 
S94 

1,285 
614 
IITI 
*7 
584 
13 
3«i9 


'OadIns profii 
'.Salo of .hip. etc. 


Taxinon 

Net profli 

Mlnoriiles 
AUribulable 
Prcfercnn' dividend 
AllTlbui.ii>l. iirdin.ir 


inor 

.=HJ7 

543 

829 

S7A 

459 

40 

419 

51 

S9S 


Year 

197: 

£U0U 

1.219 

236 
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Armour Trust 

24 

7 

Kunick (P.) 

24 
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Beckman (A.) 
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7 

Lawtex 
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2 

Bourne fr Hollingsworth 

27 

2 

Lyon (Ronald) 
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Brown Bayley Steels 

24 

5 

Malayalam 

24 

3 

Bruntons (Musselbur^) 

27 

3 

Maynards 

24 

4 

Cartwright (R.) 

27 

3 

Norbury Insulation 

25 

3 

Dial Secs 

25 

3 

Queen St. Warehouse 

25 

4 

Dunbee-Combex 

25 

4 

Reed & Smith 

26 

8 

European Ferries 

27 

1 

Scottish & Continental 

24 

I 

Fenchurch Insurance 

25 

7 

Sound Diffusion 

27 

1 

•Rnance and Ind. 

26 

3 

Spirax Sarco 

24 

4 

General Engineering 

27 

2 

Stanwood Radio 

24 

2 

Holt Products 

24 

5 

Unit Trusts 

26 

3 

Hunting Gibson 

24 

1 

Walker (James) 

24 ' 

3 


continues to be. sold subject to the 
controlled price of Rs.2.SOj)er kg. 

As reported September 28 group 
profit, before tax, fbll from 
£1,003.225 to £643.711 in the Jtesi 
ended Mareh. 31. 1ST3. The divl- 
deod is held at 1.5p. 

Mr. Harper, points out that tiie 
.results were, adversely affeeted by 
'a ' la^e - pri^ision for labour 
gratui^, which eottid . not be 
elaiimed for tax purposes until 
paid. The company has been 
advised it may now claim tax 
relief in respect of £158,000 pro- 
vided for gratuities not yet paid. 

Further investments In planta> 
tion company shares have been 
made with a consequent increase 
in franked income, membei^ are 
told. . • • 

Meeting, Baltic Exchange, E.C, 
October 23. at 11 ajn. 
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• comment 

ilunUu;;''. jhl 


^ .small dividend foreshadowed is . additional borrowing to finance 
L,«7 Ip share. new business wi-U be reduced. 

\'et assets at August 31, 1973, The change from purchase tax 
t!l! were £12,640,391 and net asset to VAT tended to disrupt the 
hi value per share 84.5p on tiiat normal flow of business In ttae 
42 date. first half, but trading has bow 

63b settled down again, they add. 

sti awatm 
1973 1972 

1 i 


s 

421,469 

301.BM 

S20.4« 

lSfl.000 

76.4a 


Spirax- 

Sarco 

upsurge 


ReveDiK before tax 
BstlmaU'd lox 

^. ... Availalile OnUnaiT 

lends obvious oividcixi 

' guppori lu uULSide estimates that Balance 

~ project £2 Jim. pre-tax prVics for 
. the group this year. However. 

- with £2m. as a mLnimum, the 
' fuily-iased p/e i.s around 6 net 
' '.at 303p, rising to lOJ minus the 
-asset sale. Hunting's growth is 
coming mostly from last year's 

T'front-runner, crude oil. but both 

- the broking and industrial paint- 
ing aetivilies have recovered from 

' last year’s dull performances. The 

' high overseas profits content — . . 

about 50 per cent.^-argues for HIGHER PROVISIONS for depra 


Stanwood 

Radio 

confident 


Turnover 2a4i.eM 2Jla.sa 

STS.0M 
900.0M 
740.06 
730.9M 
436.71S 
141.3S7 
ISASI 

t Due ui capital aUowaiicea, no Corpora- 
Uon Tax Is payable. 


Cash sales 

6I3.600 

TV reotals 

1.2SB.000 

Hire purebaae 

S7G.0M 

Tradhg profit .... 

647.209 

Oepredatioir .......... 

63SJ86 

Pmaaoc cbacses ...... 

307,098 

Net proBrt 

103.7S 


• comment 

Stanwood*s deflated interim 
profits are the result of sluggish 
second quarter (post VAT) sales 

-- ... . . *he cost of expanding a 

the shares but the market clearly ciation. Iliii.oiO up at £636.386. rental division with an element 
has doubts about the c.vciicity of and finance charges, up ^,711 of colour now up to 56 per cent 
- some of the group’s activities, at £207.068. have lowered first of total subscribers. Currently 
•^'Moreover, Hunting still has no half profits' of Stanwood Radio cash sales are back to buoyancy 
tonnage free to capitalise on the from £132.831 to 1103,733, despite and so too are HP contracts, and 

a stronger tradi^ profit of with three new retail outlets 
£647,207, against £7w,9(}4. Turn- coming into play this year the 
over was £326,000 ahead at £2.84m. current half should see Stanwood 
The directors say, however, that back to growib. Taking £320,000 
to date second half turnover is pre-tax for the year (which is ^us 
higher and they are confident the 17 per cent) the nil taxed net 
results for the current year will p/e is under 10 at 63p, down 3p 
show a sajUfactnry ,improvernent y^erday. 
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present boom in freight rates. 

Scottish & 

^ Continental 


•RF\T\’UR before tax of Scot- 
. rish and Cnnrinentai Investment 
t^iinpany fthe Murray Johnstone 
inianaeed irn'e^rment trust which 
bvrame' public on June 16th, 
1972) for the period from that 


over the £274.264 for 1972. 

The interim dividend is raised 
from 9 per cent, to 3.23 per cent 
gross—O.ATS per cent net Last 
year's payments totalled 10.S per 
cent gross. 

The directors explain that the 
substantial increase in deprecia- 
tion and cost of finance reflects 
the continuing high level of 


date to August 31, 1973, was investment in colour television 
£421,468. 

Earnings per 
.share are shown 


Jas. Walker 
£1.38m. for 
nine months 


3dp Ordinary* income is increasing rapidly and 
lit 1.47p. The should soon reach a level at which TAXABLE PROFIT of James 

Walker Goldsmith and Silversmltfa 
for the nine months ended April 
30, 1973 was £L3Sm. For the year 
to July 31, 1972 the figure wa.9 
il.llm. Earnings por 25p share 
are higher at €.224p, against 
3.083d, before exceptional Items, 


Cheadle Heath 
Cheshire 



Location Lav/nhurst Estate, only 6i miles 
south of Manchester, is idea!!/ located 
dose to M56, M6 and M62 motorways. 
Facilities 22i acres for new offices, 
factories and warehouses 
built to suit clients. 

Full medical facilities on site. 

Grants Generous Intermediate Area Grants. 
Communications Near motorw'ays and only 
minutes av/ayfrom Stockport InterrCit/ 
expresses and Manchester Airport. 

For ful! deails lefephone 06 i-428 3600 ext, 3964. 

Simon F^oPEiRTiEi division 

Simon Engineering Ltd. 
Stockport, Cheshire. 


FIRST HALF external turnover of 
Sirfiax-Saroo Euglaeecing. special- 
ists io fluid coBtzol equipme&t. 
has risen by 26 per eeuL to £6.6m.. 
and taxable profits show a ** very 
satid'actoiy ” increase of 37 per 
cent to £8^000. 

Cbairmah, Mr. .A. C Brown, 
expects -second half results com- 
fortably to exceed the figures for 
the comparable 1973 period, with 
another record ** undoubtedly “ in 
sight for the year. 

Ail the year’s permitted dividend 
increase is being applied to the 
interim, to compensate fora delay 
in payment to January 4 for tax 
reasons. The declaration js-.l,9p 
per 23p share, equal td-'2.71p 
gross, against 2.4p. The 1972 grass 
total was 6.S5P paid on pra-tax 
profits of £1.5m. 

Mr. Brow-11 comments that the 
improvement in overall growth 
rate in both turnover and profit 
referred to at the annua} meeting 
in Hay continued throoghouf the 
first half. While results of home 
compaaiea have been up to expec- 
tations, the greater huitfovement 
in profitability has come from 
overseas operatlons.- 

He reports that the effect. of 
unification of operations in Eimpe 
is now starting to come throu^ 
and is reflected in the figure& 

Order levels, both- at borne and 
overseas, continue “ very satisfa> 
toiy." However, the chairman 
pomta out that difiSeulties are 
faced in matpriai siqiplies and 
rising costs at home. *‘We are 
successfully contending with these 
and our overseas strengA acts as 
a counter to any impact w*hich 
Government legi^tion on prices 
has on our home busmess.” Mr. 
&rou*n adds. 
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DIVIDENDS ANNOinveED 


Date Cone- Total 
of spending for 
payment dlv. 

% 




Total 

last 

year 

% 


Six Bumdis 
isn 197X 


or S.99p. against 4.364p, after tak- 
ing these into account 

Tho dJridend la 2.3Slp gross, 
as forecast ta May^tbe masunum 
permissible for the nine month 
period. The final is l.SSlp. 
declared as 0.8617p net, and a 
one-for-four scrip issue is also 
proposed. Last year’s payments # COmin6nt 
totalled an adjusted 2.83p gross. 

9 mqdis T«ir 


TumovVr 

Tradus urafir- ... . 
inenssc paratito ... 
Prant 

T« 

N«: profit ...... ... 

illnonaes ........ 

Attrflnitable .... 

loicrUD 

Final- - 


fOW 

«.6S8 

SB 

111 

asa 

1C 

4S7 

19 

<H 

119 


£066 

sjer 

ra 

117 

*a 

us 

se 

14 

30 

149 


Tear 

1*72 

£060 

U.141 

1.700 

186 

un 

618 

SK 

27 

9Hi 

1« 

173 


Current 
payihent 

■ ' 

Altlftmd Capltnl-.........int 0.08tS 

Aitifund Inrome inL L73t$ 

Aimomr Trust 0.K(n) 

AvOniBonth Eng^ ...SpJnL I.3(q) 

A. Beckman 40(k) 

Bouriie & HoUIngsworih 

iot 6 

Brown Bayley Steels bat Nil 
Bruntotis (Musselburgh) ' 

int 4(Ot 

R. Cartwright ,..:.;.i....inLlA^(e) 

ContlnentaJ Union TBL int 0.56t& 

Fenchurch insurance 24J7(a) 

Holt ftodneti ...... ......iht. 10(e) 

Hunting Gibson int. 5B5tm) 

nUlip Kniuek NU 

lAWtes 82(d) 

Maynards .; 15(o). 

Norboiy Insulation ...int 0.79tS 

Reed and -Smith int l.4tS 

Scottish and ittp) 

SplxarBara . 2-7It0‘) 

Starmeylands -int 7f§ 

Stanwood Radio ....V. int S25(m) 

James Walker .I23t(g) 

*Squiv8ient after allowtng for serip.i^e. t Pence per share, 
capital increased by. rights and/or apqmsition issuer. $ Net— equal -to 
last year’s gross. (a> Gross of 16.917 per cent . (b) For 13 months, 
(c) Gross of Ip. (d) Gross of 5.74 per cent (e) Gross of 0.7p. 
(O Gross of 22p. (g) Gross of O.S617p-4une-montb period, (h) Gross 
of 42 per cent • (j> Gro5s*of L90p. (k) .Gross of 28 jper cent— total 
of 33 per Mnt wu indicated in September 1972 prospectus.. ' (m) 
Gro^ of SA73 per cent - (n) Gross' of -0.6615p. (o) Gross of 1D.S 

per cent (p) Made public June 1972. (q) Net hi aecordahea with 
tenna of Offer from British Dredging. 


Nov. 27 

0.13 


0.38 

Nov. 27 

2A 

— 

7A 


0.9 

ORS 

0.9 

OoL 29 

_ 


— - 

Nov. 30 

— 

S5 

— 

Feb. 14 

4.5 

~ 

32.8 


2 


2 

Jan. 1 

S.S 


ibfi 

Jan. 4 

LS6* 

— 

2.6* 

Dee. 8 

OfiO 


2.1 

Nov. 9 

21.67* 


30* • 

Nov. 24 

_ 

— 

20 

Jan. 2 

S 

— 

1LS5 


NU 

Nil 

5. 

Nov. 28 

8 

lA? 

14 

Nov. 23 

14 

21 

20. 

Jan. 2 

1.13 



4.68 

Nov. 2 

2 

— 

3,5 

Dee. 6 

— 

— ' 

— • 

Jan. 4 

2.4 

— 

625 

Nov. 23 

10 

_ 

2827 

Dee. 7 

5 

. 

102 

Nov. 10 

2* 

2A • 

2.83* 


Mr. Jofe ^rkUt- mapaging director of 

expecU-inrofits sidxstaitiially in excess ,h|c g^e.' 

aiecoritiiig io yesterday's half-year statement. ( 


Ardour Trust turns 
ill Record £im. 


ton 


— Ufta the total 
to 31 per cent 


Profi; 

acoeptiona] entUa 

Pretax Rvfk 

Tuxtlon 

Net proHl — 

□iriaeods 


from 20 per cent. 

t 

i6z>n 
• s 

..... 869.454 

.. 89.771 

vnjiT 

... 4CM»D 
55L157 
ISS.964 


»n.T2 

I 

eas.838 

‘SAS* 

laajM 

SN.0D6 

■C5J84 

S4T.174 


1973 1971-73 

£ t 

TilraoTcr 6.873,04 9.834,149 

Dvprroiitlen 73.107 89.370 

PrvlB beforv ta LMMS 3AU.7M 

TuaUoQ S—M19 459.736 

N>l profit 909.783 63X034 

F.xcvpd<inil debit! ..... 14.414 7,337 

ilerenvd lu IS.739 97.000 

Divtdend 301.303 3C.S83 

ReURKd 371.174 333JM 

t 

Malayalam 
warns on 
costs 

Mr. F. W. Harper, chairman of 
Slalayalam Plantations, tells 
members the recent introduction 
of further increases in salaries 
and wages will result in higher 
production costs io the current 
year. 

For tea the immediate outlook 
is oot encouraging although the 
expanding internal consumption in 
India offers a measure of support 
to the local markeL 
There has been a temporary 
rubber surplus in India and the 
Government has permitted small- 
scale exports — for the first time in 
22 years— which should help to 
reduce current stock levels. 

It is confidently expected that 
consumption iu India will continue 
to rise. The company’s own output 


It was the overseas side tbat was 
making all the runnixig at ^Irax- 
Sacco last year and the indica- 
uons are that this has also, been 
the case in 1973: the 28.4 per 
cent, proportion of the profits 
total has almost certamfy in- 
creased. Pleasures designed to 
’’unify” the European opera- 
tions, spelt out ia the last ropori, 
have already borne fruit in the 
first six montlu with the result 
that overall pre-tax margins bare 
jumped a point to 12B per cent. 
Historically, the second has 
produced the greater portion of 
profits; working on a 43;5S basis 
points to a final figure of £lFm. 
and a prospective p/e of 12 at 178p 
— a rating tbpt la already' -antirCi- 
pating a continuation of grovrth. 
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Maynards 
makes and 
pays more 

'THE CO.NSIDERABLY higher 
profit forecast at midway for con- 
fectioners Menards turns out to 
be £993,187 against £724J84 pre- 
riously. for the year ended June 
SO. 1973. struck after exceptional 
credits of £99.733 (£^454). 

A final diridend e^SLl to 15 
per cent gross— 10.3 per cent net 


i.741589 1,57SXS7 

Holt sees - 
big profit 
advance 

THE DIRECTORS of car chemicals 
and accessories specialista. Holt 
l^odueta. are confident tbat pro- 
fits for the year to January 3L 
1974, will be '^mbstantiaUy in 
exCes” of last time's taxable 
£353,708. . - . 

At halfway the figure Is lifted 
from sajOW to £206,000 and a 10 
per ceat. gross— 0.7p net— Interim 
dividend is declared. ’Last year 
there was a single payment of 20 
per cenL 

Tax takes £104,000 (£9D00} to 
leave the first half net profit at 
£102,000 against £144»0:- 
As forecast io the anmtal report 
first half profits are more in line 
with the margins of profit 
achieved in earlier years. 

• comment . 

There is UtUe point in cbmparing 
Holt . Products' first-half profit 
figures-wlth. those of the corres- 
ponding period or (because of 
seasonaj bias) with the prece^g- 
six Aouths; wbat^ clear is that 
tending to treat- 


The undersigned announces that as from 
Thursday. October 11, 1973 

there will be introduced to trading on the Amsterdam Stock Exchange 

CONTINENTAL DEPOSITARY RECEIPTS {'CDRs') 

to bearer 

each representing ten shares of Common Stock of US S2.50 par value each 

of 

COLUMBIA BROADCASTING SYSTEM, INC. 

established in New York, N.Y., U.S.A 

The CDRs are issued by Amsterdam Depositary Company N.V. established in Amsterdam. 

The inclusion of these CDRs in the Official Pricelist of the Amsterdam Stock Exchange will be applied 
for. 

The first price at which the CDRs will be traded on the Amsterdam Stock Exchange will be determined 
on the basis of the closing price of the shares of Columbia Broadcasting System. Inc. at the New York 
Stock Exchangeon October 10. 1973. Onthefirst day of trading the costs of issuance of CDRs will be 
for account of Columbia Broadcasting System, Inc. 

Copies of the Dutch prospectus, of the Deposit Agreement and of an English tran^ation thereof 
may be obtained free of charge at the offices of the undersigned in Amsterdam, Rotterdam and 
The Hag'je. where also copies in English of Columbia Broadcasting System's Annual Reportfor the 
year ended December 31, 1972 and of its By-Laws and Restated Certificate of Incorporation are 
available for inspection by the public and, to a limited number, may be obtained free of charge. 


Amsterdam, October 3, 1973. 


•AMSTERDAM-ROTTERDAM BANK N.V. 


tbe group is respi 
meat olid Is weU oo ibe way to 
full rveuvery. However, to 'expect 
Holt to regain itv former profit 
peak-khe £740,000 of 198849— Id 
tbe curieu year is* probably 
askiflg for too much, and a. more 
Ukely 12-month3' figure would be 
iO.SixL, jiuttiog tbe shares at 37p 
ou a' pcon^tive p/e of 10.7. In 
its new slimmed-^own form the 
group shibuld coo tin oe to re Sect 
tbe beneflta of rationalisation, aod 
the eooeentratlon of ^orr 
sow wiD be' Oft tightening up the 
European operations. In tbe light 
of this, and of the five new pro- 
ducu due to be launched within 
the next six months, the rating 
is uodei* rary little pressure. 
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The primary dirinon Incurred 
around . £330,000 of identified 
reorganisation and commissioning 
costs but full' loss of profits can- 
not be segregated. & addition, 
due to sbortfalls In ertemal 
steel supplies, it . has been 
necessary to continue to devote 
a large part of output to supply* 
log tbe re-roUing mills with less 
profitable grades of steel. The 
division, however, has recdntly 
shown markedly Improved 
formance and' profitability they 
report 

Pim'MV 

-- 1973 ' 1S7S 

£U9 . um 

TVrocrer:— 

. ~Eoiae 7.113. . 9.SW 

.Evpoil 1.380 ■. ’‘1JB3 

Toeal S.333 . . S.B48, 

Prv0n . 413 .. 3S.. 

DeereciiUoB ' SSS ' SI9 

Lvavlog ..... 139 • (M 

Reors-. etc., gdsis ..... 333 • . — 

imrresi - 399 ; -439 

Exvs-onlliiarr profits . - 8M ' — 

Oversees uix IS ■ — 

Het lass ■ ' 219 < 

•VreOL 

■ Although . the April .‘pride 
mcreases were helpful;, cop- 
Unued cost ■ Inflation . has ibeen 
experienced and price . adjust- 
ments effective from October 7 
will produce a' welcome. Jmpro^ 
sient -in profitability' in . the last 
quarter. 

The g^oQp is a subsidiaxT of 
Brown Bayley which Is Govern- 
ment controlled. - 

REEVE angel 

'The directors of Reeve; 4mel 
InternatloBU expect results for 
tbe year 1978 to . show a.* sub? 
stantial tmprovettient ' over the 
£19.438 pre-tax earned in J973: In 
Uonday's. report’ on -tiie first-balf- 
results, tbe 1972 . profit 'was. 
inadvertemly given as ' 


Bhi^wn 


Steels 


IN THE FIRST half of 1973 Brown 
Bayley bu turned ia a nei 
loss of ^0,000, compar^ with 
a vlrtuaf break-even j^osition of 
£l,(ra). 'liie toss was stnickaf ter all 
charges i^uding reorgamsauon 
%nA .Cdmnisstoziing costs of 
£332,000, and interest of £236.000 
and -was -After 'taking ia an exXrz- 
ordinary. of £264,000 on' sale 
of fixed 'asdes and investments;- ' 

There Is' no isteriiD dividend 
but tbe. posltiob ’ win bo 
ro-exazahied ia the Ught of tbe 
year's res^ when it Is hoped 
psyzoenrs- can be resumed.. For 
1972' .2'' -per cmL (interim, only) 
was -paid— there u’as a net loss 
for that -year of £172,000. 

The re^rolled products divisiOD 
product ' “ esceileot ” profits 
despite, .steel supply restrictions. 
However;' staeimaknig and 
prihiixF roiling suffered severe 
kiterniptioRs and depressed pro- 
dMtiOB ' due .to - the mipital 
development - progranune, . the 
directers explain. 


IN IlfB YEAR ended April 30, 
1978 .profits .-of Armour Trust 
expanded by* 41- per. cent to a 
reeard £522.000. 73ie 1972-73 fi^re 
does not IncludO any contribution 
from Tizhr or . (Slimgow Heritable 
Trust which - ceased to be sub- 
sidiaries in tbe second half. 

After tax, minprities'and taking 
in extiaordinary credits of 
£348,000: (£97.000 debits), there is 
a D'et balance of £674.000 against 
£IOSJH)0.. 

Barnmgs per-. TOp share are 
stated hs follows: bibfore extra- 
ordinary items — basic — 28Sp 
(2.8P); fully dUuted 2.69p (3A3p): 
and after extraordinary items — 
basic'— S.96P (L21p). 

'The dividend is.0.6615p' net — 
equal to . 0A45p grass, against 
0Jp:^ 

• 1S5S 1672 

S999 - {DM 

Tarnmcr S.1S7 S.643 

Pr«fk: 5Z2 ■ STI 

TnalKA US Ul 

Net prpfit J . - 3M 2M 

-MUacBiiles -• 8. U 

AitnbnBble 3SS SOS 

'Eatr»«n!inur ereCitl. 94a . ■ *er 

Net iMleafle . «U lOS 

niTtd^ rtr • as 

Retttmd f ......i.....:. . . '.S9V 13 

^DrtlLr • • • , 

- AB analysis -of tuniover and 

profit : shows; television cental, 
sale and finance and 

£1534)00: television insurance 

£402.000 and £81,000; confectionery 
'£2.0m. and £272,000; financial and 
mvesnneot services, .less bead 
office £2^4^ god .£3.000: 

shkep of properCr investment and 
. development £34S4H)0 and £13,000. 

:ln hSs -stiatemedt chairman Mr. 
EV J..Read^ points oiit . that gross 
proceeds of £4Ann were roalised 
by the-.sale of Tizec. tbe share 
portfolio purchased fromHambros 
Banlq - and'- tbe greater part of 
tbe bolding in Glasgow Heritable. 
Fart bf.-tbe. proceeds has Slreat^ 
■been .deploj^ in- iBcrbasInK tbe 
equity mteresT . in the ' Armour 
South Western Group and in con- 
siderably expanding the British 
and European property . develop- 
ment programmes. 

■ The tfect has been to 
strengthen the group’s asset base, 
cash resources; uquidily and earn- 
ings potential. ^Net carrent assets 
at tbe year : mid '-amounted to 
£LSm. (£7994)00}. ’ 

Regaining -Telesnre.he reports 
that ah inadequafo - supply of 
colour televisiai sets restricted 
growth of- ■ retail - operations. 
Arcangementr hm -heetr made 
to secure a more adequate suply. 
and supplies to. date' have been 
in excess of last year. ** We look 
forward to another year of in- 
creased profits.” 

- For Carter Pengnm the current 

has started ,well. Hr. Read 
is confident additional capacity 
from new plant being cominis- 
sloned.'at tbe Carlide and London 
factories wlD help provide for 
Inm^sed demand. 

Armour South Western has 
Expanded substantially. A recent 


professiona! revaluation put 
propertv portfolio on complet 
and lei'tin? ui 

with a total cost of £2.l9m. T 
is not reflected m ihe accoui 
Since the year end. .A.SU ha-* m 
than tripled dc olopmunt r 
gramme. 

The. jrnup c-antinuing 
seek oppvrt!iri!f;_C- to ur 
organically iin-;, ?-;• .ifq'MS»;s 
'• We coiiridvn:;;- ine r 

gre^si’-e .'■ici';!-'*' • 

earnin'.:^ ih.-t "v ha’.i.' >liown o 
the pas: I'irve .vo'ir- ’'i" 
tinue." deel.<’''- ''le L'li.TiTnun 

Meeunu pner Uro--*- 

Street. »V’. 0.-i.,her 26 ji U.."H a 

• comment 

The considerable reorganisat 
carried out at Armour in the 
two years has made it virtu: 
impossible to assess accural 
just what the group’s true pro 
pattern ^^.1S for 1972/72. H 
ever, on an almost strictly comi 
able basis, the full-year pn 
are shown to itave risen by aroi 
41 per cent, before tax. with 
improvement evenly spread 
tween every division. Both 
television and confection. 
acth’Uies are currently benetil 
from rationalisation and resti 
turlng operations aod th 
are expected to continue to p 
steadily ahead in the current yi 
though the former could well 
a <udden sub«tantlal boo.et I 
profits should the present sh< 
age of TV sets in the UJC fmpr 
in tbe near Future. The p: 
pects of further profits growt 
1973-74 therefore look bright h 
given the group'.s recent effr af;: 
to provide a substantial n; 
backing for shares by bii 
ing up its property portfolio ( 
development programme 
trebled since the year end), a 
fully-diluted p/e of around IS 
40p, is not without' supporL 



£156,454 loss 
by P. Kunick 

A loss of £156.454 was incur 
by Philip Kunick in tbe vear 
April 24, 1978 against a loss 
£1fi.375 after £10.846 recoveff 
in 1971-72. S 

There is no dividend compav 
with a single 5 per cent inien?^ 
payment last year. v-f. 

lurnover fell from £S65.27S i'*:/ * 
£340.466. There was a £312261 ir 
surplus on dispos.^1 of fl- V,:’ , 
valuation of leasehold proper' 
assets and £32.064 surpluis on 
was transferred from cap 
reserve. ' 

Chairman Mr. P. Kunick 

M. N. Claff has been appoin 
non^ecuth-e chairman 
The group makes ladies out- 
outerwear. 
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St. 

Warehouse 
improves 


^^bBfoipft • tax and eseefp* • 
of tha -Fenchonv ' 


A TL’R>iBOUN7> Xrom a loss of 
has hem found necessaty to X10.91S to ' a . pre*tas profit of 
increase the tantioB prevision' by £24.478 is reported for the 24 
about £12.000 to £164.000. The net Meeks to July 18, 1913 hy 'Qneen 


to ^*2.000 to £164.000. The net weeks to July ISw 1973 hy Qoem 


W April ' 30 Mtau profit available for divMeods is Street IVarehoase (BoMfDgsl.'tbe 

riffl had^ho^^ to household, goods, clothin* and 

* 12 months to I^reh .1L o' cwsmettes flivi- ... . fummire retailers.. 

> - fiffiuw unbM k.i«.. ?r!^''>nelal ittSiranins are not avail. ... an.i <.ka!n».wn itf . a n. UncbaT 


Halfway 
setback 
at Norbury 


. And ebairman Mr. A. D..MRCkay 
Xays there' diould be a subsiao- 
'dal ’ improvemeot In .the second 
'halt .compared with last' ymr|x 
£lU;51^ Mi'hich left pittas profit 
for.the year at 6^088.- 
He points out .that the.iiToater 
propwtwn of the company’s profit 
arises -in the second halt 
.There is apam-no' interim div^ 
dRid-::^the last..'iayinent was a 
endM 7,5 cent'jn1«im.in 1966-67 

Mweeks 


fisure MKAild lijiim ho«n indlramns are not avail, 

the previous year., "-saswa-bcimr » baacct aalntr oa-iut' 

inff date was ^nged 

• iMw^w-Advancv baoiilrin, Aiofc. 

/tCompany.GuinncssPeat AsNclstctf'S^ Pub. 

X5»npurelive finices 'for hommsb. a..k. aaictn. 

T. ‘ 19?l'.t2 .Ki^' hi»vn o' 

'to TrflrrT vh* . maut ^l®6l. .Staider Wller; Mocsan Groctblcs 
i..r. ’T.t toe ■ new. Jtwrs. ImuiM ii M m • . Wme IMdii awt' 

Iff poDfey. announced in' hwiarid. ”>7* ^ 

*1 V . 19f3, -Whicih 4ak^- .»***■ asd Biudiavrins, ' 

^ ’.™E. . -months, ended 
p has . been- . debited • to .Sboo Properry nial. '^*^^%ioroaRh ^iioe- 30, 1973i profits of the 
. r wvv'anwBi Tnat, ...tjs. FOotwear; S. Norbnty. InaolaCloB Group shovr a 

,^ore ta* df .. the • reduction from £406.000 to 

companies has aone up Furitnn -mtes £286,000. They exclude profits on Tanwv*r . , 

fO,^) Wh^ Utoludes hank and Commit BoMiemOvt.-& ProperU and share dealiu^ SSSi.rtS^ 

i^nSle toA^lSra wouto^. be • substMtialiy •x-» 

>ineiudim< ti» Rn>mite Panops ott.li greater .the reiMni £704,385 The tuniround stems largely 

»SS!rp™.«. ....-- :.. oa.3 " “’=■ - - S>J? »T« the 

? '£53,511 ^'£17.8481 and Ch» -mvI anctebnKa . Having zekard' to -the overall ®* *■*!* di«ount 

L for t.ix and ffltooritv . i!- inveectw* Tnot out u economic situation, chairman now retailing operations in- fumishm? 

the net balance for the nS oSl w toat*e & sa^ed with the and men's ^erwear which now 

hfi ■ emerRee as OSO.OSO Kirtk Saw nSSont - oci.is level -of. the gropp order boo ks, • represent the major proportion of 

387J251 for the nrevious VnUietM UoMs ....;; .Nov. z The Jnterim dividend is 0.7875p sales, me chairman explaizis. 

h camih;^ sbo^*^at 8.2D. HiCro-awPic Pww pci,:» net per 25p Tshar o equal to last Mr. -Jack -Sbiftin, managing 

S.Sp. per lOp share ” kj»»«w Cnuonr ...» octij year’y i;i23p.gtt^ TheUTStotal director of the fnmituxv group, 

W for' the bue-foewtwo f 1953-74 will $m the esxen- 

equivaJenl-oflasr year’s ' • •' sbtmoouis s*®" oF,reto^g actMti^ in the 

-r. » past primarily based m the Home 


»» • i« 

f I 

S.flaSa7B- 1SN.967 
142.749 16722S 

srjTT 2SJO 
ias.jn 111 Tso 

SU24 . 43.m 
3S.V0 *19.«5 

ISJMS 
tsa . 

3AAn *»J 


per cent, dividend is 30 l®®h likely to go up iu the coirent • _ s::z -s.— ^s-_T—rr* — . 1 

:L The directors are Jwar te investment income.- For ^ w ^ toe 


nding.this be increased toe rest, however, a current p/e inavn' in 4S ^ uic 

1 to take, account of the of.is.9 at 47p on the 12 months *■* 2 h .adS '^®*,*Fac€tmr^ Gen^th Storey 

i-j - ... — s j *_ g TaxadOR ““ ■“ 


niioiir 1 

fi'i’orili 


period, which win re- earnings— coming down to a S?*52!L ■••■ 

gross final of 24.167 pec fiRure probably two points above £yepg™Jg^'^""; 

16.917 per cent, net —.the sector's prospective rating of 


flj per cent, gross. 15— has little to offer; especially ' have been uehanged 

K'eport that the current bigger brokers once f®P. the sale and le^baek of. a 


repoix uiai ine current v..m 

” started uell ** and they showmg relative weakness, 

■hat profits for the full 

1 exceed those of the ' • j 

period on a 12 months UOlDll^ 81116 

iSmomiis Yi'ar t - 

lifts Lawtex 


nv* 
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to £220,000 

Umbrellas and clothing- group 


90 73 and along the South Coast based 

w M on Johnson Bros, at - Brighton. 
^ ^ Several sites are under considera- 

Cmitracts have been exchanged tion in both areas. . 

•r the sale and "leaseback of a The Queen Street Men's IV'ear 
major property racing about Factory Outlet chain non- has 
£939,000 cash. Sir Edward says seven warehousing units and a 
that' toe company has relied on further three are shortly to be 
bank borrowing for acquisitions opened. Projected sales for 1973 
and worldng capital xind has taken should reach the £lm. marie and 
advantage of the recent buoyancy Plans for further outlets could 
of the property -market tcr^uee double the turnover in toe foI~ 
this dependence .and lower tbe l®^^8 year, it is stated, 
future intei^st efavge. arriutects or..the prospec- 

The group provides ttacRual and 
,cou«ic insuJaa™ servi^^ rtt. 


scheme for an area ineludhig toe 
company's property at I>awsoa's 
Corner. 


per 25p share are showtf to be 
ahead at 7.7p against 6Sp op 


The clothing division has con- 
tributed the major growth, and 


the current year, the Pre-tax profit of Die] Securities 


Dunbee-Combex 
trading well 


for Dial 
Securities 

Pre-tax profit of Dial gec n i iu es , , 

(Holdings) for the period to QnPClH 
.no oivxiena is raised 31. 1973 was £®»i«® th- 4tUMU 

from 14 per cent to a gross ™P?Tf , 

ut (he evira mnrth ih. «®nivalent 14.7 per cent. The *«''«>»• 

aif at Penrfaurrh ln«ur. n«t— «iual to The current year was regarded i^mpex-iuarx (makers • of toys, 

^ »«! .1 decline in nrivriv ^ IToss. as period of consolidation, the Plaste and tofietiies) that current 

around a quarter, ^e **T” “*r*” ®ha*r“an «»d. Out tbe level of «« wfi in advance of the 


around a quarter. The 
have apparently ail Ttgno vrr 
home U'hitdi accounted J''*®* 
d onc-half of profits last 
e )05s of The V?K\ biiRi: ^ 

porh.-ips up to noo.ono 
• pre-tax figures and 
a general squee/lnc of 
m tbe U.K. non-marine 
Vhh up to £.tm. beim: 
the 


Gfi.TX: 

15C.KM 


WlltfU UlitAI Mlitty UU\ KU'e. irvex m ***«**^to sat auwaim VI im 

9im~a-i iha'isi activilj' recorded in the first 26 iw>rd year of 1972 when sales 
22MQ "w,i2r Meeks had proved to be snbs^- Mere up by £10m. over the 
42.R57 lially higher ’in every division 

]2s.;«o comp.tred with the corresponding .. *** addition a number, of acquis.i- 
period last year. “ We are there- *5 *nf®P* and the 

fore lookinR forward to another “nder negotiation and 

year of record profits." *** announced in due 

fttocipal aetivtties include pro- nw six-monrh fismres to June 
• pem* mj-estmeni. development ,iu. ISTS. would be reported to 
Inrestmeois and construction, with a retail the next two to three ueeirand 


ASHBOURNE 

INVEST, 

A-shboume 


. . company at any 

and rniev nf more thiin imnnunres thai xinre publir.v division spNiair^nR l» ‘coTour'fv \”he”^morov«a* oeS 

electrical appheiice formance of the group. Lord W<^- 


If. bcine earned mi wiine non of the preliminary results.for rental 
he one thm« that does the year ended .April 30. 1973. ii kiIck. 


wood said. 




vorkmg 


orlne 


uh/re 


F^v BttRs*-, prooe^/ ds‘>/eiopment 
companies ha-./e a Icrqer stoke in 
Europe than Heron Corporobon. 
Current schemes inciude maior 
coTirnerdai de/eicornents in 
Paris (Hero.''i have recerirV 
acquired the Figoro 
bijitd'ng seen In {he 
»li.jsrrat;on}, Bnjsseis, 
iVodnd, fcrcelona, 
Geneve and Munidv 


ver easy to look into thefutung; ■ 
Heron we try, and vvetry 
ig way. Over4,(XX) peopieond 
Tiiilion are committed 
icrrow. 



■nitted to developing prbp^ 
UK and Europe, to ' ' 
ding a country-wide 
of petrol service 
ns, committed to building 
^ and distributingmotor vehicles. 


Heron, the cpmmitrnehfis.toy. ‘ 


■on Corporatioff. LintitM 
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MINING NEWS 


BIDS AND DEALS 


The Fmasaal Times Hniisday Octoeer •* la' ^ 

^ckman ahead 


now a year 


£1.3m. SGB American £475,000 



BY KENNETH MARSTON 


LATEST 
S235in. 
lalemic 
land is oi 


merger plan 

SGB Group is plaanin; a major Morris and , Blakey now 


ti cvercr-f-i 

SdMrTtUriis rat to be from book’s busmen. 


£664^73 to £103&.S14 for the year 
ecded June 30. 1973. Earnings 




Reed and 
Smith to 


lira/%;rTos?rohon 0^ smngrheo ElecMox (Coranetciol Equip- P« «m 

Which is parwered by .AraerioVs when abnontially hi?h gold grades wi^ Spanish power companies This will involve SGB Steel poa^n in ^ ^eUest m cent is proposed— the Hnal is IflljJxUT^ 

Freeport Minerals. were milled at the Juno mine, which will dispose Of all the Scailolding and Shoring Co:, ihe„ Country whidi h*d a signiScant . Wascator is a leading supplier m cent net, eoual to 40 per ■“■*■ ^MT 

mL. . , . E .. Tha i»fi3<<r niirmiT nf Alher Pcho uranium oxide to be nrodnced thp ii.< annsiHiarv. aeauirina part Of the rapidly expanding laimfiarBttoc anrf uHth its 


CO to bjier- m Md Eurm^^ during 1973-83 , 10 eight Japanese cenL <,f ^ joint venture. SGB 

go to Payers m Japan ana Europe nowcr comnanies. iRfiiA ntviiB/f hv TTRS 


£1.7m. lease 
back sale 


Ellis and 


compIfU'in 


icjniv.' al yesierd;=iy‘.'q ineeunc of 
minnr Afriliander Lease, ihe chairman. 


during 1973-83 to eight Japanese cent of a’ joint venture. SGB A-g m I bmseato “'"ZZZZ **‘"^*1:111 flCO sn.d i.iMook *73.000 

power companies.' Epic, and assets owned by UBS. +1 /ffl IfiSIKR Addition w wuiaed ... «.6i4 wa» , delude s 

air. Roman points out that the representin? 49 per cent, of 3-A-/U1* ICOSC IHllC OIlH v^n and Mr M ^TtsOOOJ surplus on tlw 

exuijng energy shonage high- another joint venture. SGB , « • HiiUS aUQ ^ ^^frivTiuernaJ account 

oroiiaesandpy-proiiuctsujpniaes uewiwe vi uujbiuu..» uy as the priSp^foS sunnUes 03CK $Ei 6 irvni*Qrdl Md*members™5’"tbeir fammes! quaner 

la-m^ He adds that concrete accessories and is also In a £L7m. cash deal. Wfcltemft J^VCrarQ have waived P™^.7m^'i'c"'diWctors niw 

Series of o!er im ions othlr “*ln distributor for SGB has contracted to sell the freehold . ^ ® unth last tradinj 

Based on known °\T.m expanding role as a total Epic, supplying heavy duty of its BlacHnars House, CoIpC^riCP Ordinary shares. anacjpate an k k 

of 44m. short tons, grading l..i7 supplier” having also an scaffolding for support work on Parsonaga, Manchester, bead- jdlCj llaC Meeting of the company— profit for ihe ® j 

per cent nickel the mine w^ll of an EF\A m\esu^^^^ proHtable oH and rental. quarters to the Lyon Croup. Book Announcina increased sales converter and merchants of *' inierim d;._|d?^a 

have d life of -0 years and .he **® gas division aud the coal deposits Of the consideraiion. .^09.000 value of the property in the last q—* fo„- months fabrics— will be hdd on November tgined at 2a ^‘Pf- t.rp«‘p..tld oi 

Queensland Government is lo cleirici^ncal to the .trea. which are being developed in J5 Jn ca^jj. with £207.000 being WTiitecroft ^counts was £492JK)0. fo* ^he ««-«„„ 28 at Dorchester Hot^ at ycs.^'s Wt?' j-s.'i. 

oo.iin in frei;iht ciKiryCj alone a western Canada. Denison earned paid over two i*ears. In addition Completion has been fixed for the current year. llr. .Mlony gggji^ uro-tas prclil* li — 

minimuni prcflt of »4or.i. .over i irpTF .' a TWOrp P®f share la.st year and Sti shares in SGB Group's U.S. sub- not later than October 29 and the Everard, chairman of Ellis and - iq: 

Ar HaSXrt ir tn ceQi5 jn the fii-st half of 1973. sidiary will be issued, represent- cash is to be used to finance Everard told yesterday's annual ^ comment -•?I! 

leasehopes 

that ;hii will ciws are. ncjriiv.' .At yesterday .■< ineeunc of TlfrMflvr^ Piyiltcrc M-oAnA® ° .i.T ^ lever— was now stronser than ever man’s offer terms were pitched .••• . -i 


Itluci sulphides wca|tfe 01 oojero^^^ oy me g, UK raM^aclures and suppUes FvDI-QrH 

about So.m. generation. He adds that concrete accessories and is also In a £L7in. cash deal. Wbltewft JliVcrarQ 

, Are r«erxe« Sles of o!er to '‘significant the main distributor for SGB has conttact^ to se l the fr^hold 

I ore resenes ^ei^cs o» over expanding role as a total Epic, supplying heavy duty of its Blackfnars House, CoIpC^riCP 

i grading l..y7 claims there will be the subject. anemv sunnlipr'' hainnff alen an «-90'AMin.,r7Ar jiinnnrt work on Osrennaoa. Manchester. bead- ijdlCiJ 1 IjC 


£372,000. 


the group. 


linn will double in the next 10 are reaching an advanced stage. 


MINING BRIEFS a&O ,ever-was now stronger than ever ^,an»s offer terins were pitched .... 

COHSOLIDATEO-Ompu. for Bascd on the last audits whitecreft. whose head office before. He rio^.-ed future with : 

isura in metric ton#: Lodu accounts with appropnate adjust- staff has been considerably “ great confidence.” in mnd for y ;*r. 

«ea prodoad 2W. lodo :in ments. net profits relating to the reduced as part of recent caid that eroun a strong nrst n^.«pori 

sold i» (Aiisim 223 ^d 13-1 assets acquired were in excess of reorganisation, trill . continue .to ®P®®*** ' 'z--' 

_ £227000 rfrnnt accammodation Sales for the fouT months to the high estimates, however, must iur^ us 02 ki -- 

n S » “c tofflV^'jSSr »■ -A. O'CaJlashan Jnr. and ^ Silding- It has inSrests August, 1973, were up 13 per cent ‘Z 


an avci-dge cost producer, expects iheir uranium interests to the ZuiBsuia Notai 3d33. wanicK CoUicrr 
to become prngpe.ssively more west of KJerksdorp. Afrikander, iBSio;. Swaauand coiii«ri«s 

®->ntrolIed hy Central South ,o^™!og^« ‘ l'SSuSt^:.isS«^ 

ply of the worlds nickel is drawn .'\fncan Land.s. has been reg,irded 
from the future higher cost mines, for man.v years as a uranium 
It is a solemn Lhoiighi that ii speculation and ib; shares ha\'e g7Ti\7a iwr/^'C ANin 

.Australia's present strongly risen as high as il3 cents since FilxAivLtl AJvU 

nationalislic Labour Governmen: the initial announcement against nmTTC'V'm a T * 

had been in powe.- during Lhe their low last year of 10 cents. At livlJIJa IKIAJL 

mid-196Cs it wouid have frowned 50 cents now. the company is cj- 


FIN.4NCE AIVD 
CVDUSTRIAL 

Sir Graham Rowlandson, chair- 


TOTALISATORS 
TALKS OFF 

Negotiations to merge *1 
Trident Group property inters 
with Totalisators and Greyhot 
Holdings have been terminated 


accounts 


that mi 
branches 


noioings nave oeen lermmaiea oy frAtn the rriei* stand. 

Sartet ^SSoni- the 16 months still imposed by the Government ACQCISITION BY 


Easton on a ml ba?;s. _ 

However, ss the saie m th' 


oouijr, nuai;tfuaa utaLvuia^iiis; tuai. ii**. .'uuc*i a\^u . _^s- IkT^ODfC A Mn JIS oew lorui oa a w.w***- 

attitude towards the min Ini' indus- sroun rarely bothers to involve ^6^ show a record profit MORRlo AND panv. 

try has depressed share prices, itself in .injihing small and the cdadc: ct-ax^c- RT AKFY FXPAN^flN The »«»unts to July 31 will be 

.And Metals E.vp/oraiion ar the speculaiion Is th.it it is now ai.AK£^ ...T^ . „ despatched together with a circu- 

cum- premium level of S3p equal niovins to Lie up a substantial First National Finance bought 3fonis and Btakey l\an Papers, }gp setting out details of the 
3 market capitalisation for the area of low crade uranium-bear- a further 63.000 Mint Birml^- subject to final approval at the proposed disposals of Qassic 
company of £11.5m., far ics.-^ than inc ■’•re. nerlKips .•suitable for ham Ordinary on September 28 annual meeting, has agreed to properties, LMG Film Distributors 
in the daj's when it vtis Mill very es]iloitaiion on a large scale nr bringing its total holding to acquire 73 per cenL of the iswed ^od RoUMxmion Investments, and 
uncertain whether Croenvafe possibly in conjunction with 333,723 (26.686 per cent.). share capital of Trend (Wales details of the agreement for 

would be taken to produciiou. nearby Vual Reef> mine. Harrisons and Crosfield has and IVeslI. w*hich augments its leasing hingo halls to Mecca and 

acquired 28.740 Patnlhig Rubber present holding of 23 per cent (pe various property disposals 
rs¥-iwiic/\'v la-r Tfii- Shares making its total interest Trend carries on the business of and the acquisition of the remain- 
ROll^D-^JP DENISOi> IN THE 4JJ66.94S. . wholesalers and retailers in wall- i„, go per cent, of the Ordinary 

— ^ Yelverton Investments has papers, paints and home decorat- shares of lotereuropean. 

South .Africa .'lold virtually all FNFRfi Y FIELD informed Finance and Industrial ing commodities in Bristol and Expected to be despatched in 

her gold production on the free Tmst Lbat on October 2 it held Exeter. .Uter the purchase. U fbe first week of December, the 

market last week. Figures Issued .As ciiairenan of Canada's 313,000 Ordinary shares in will continue to trade in Bristol accounts will also include a pro 
by the Reserve Bank show that its Denison Mines. Mr. Stephen B. Finance Indusrtial (about 12.15 under the name of Trend and in forma balance sheet of the group 
holdings rose by a mere R20.006 Roman can speak with authorily per cent.). Exeter as Dallas DlscounL aHer the various transactions have 

to R3T4m. i£3o5m.i. In the on the company in his address to taken place and an up to date 

previous week the Republic sold shareholders of Roman Corpora- revaluation of all properties and 

all of Its gold production plus a lion which now owns l.lTm. i I assets retained. . 

little from reserves on the open shares in Denison. Last year I ||U|T' TDIICTC I 

market Denison produced almost 4m. lbs I UI1I I InUOlu I 


Jr ^? u‘Z despatched together with a circu-: 

3fpnis and Btakey IVaH Papers, setting out details of the 


ket capitalLsaiion for the area of low sr<ide uranium-bear- a further 63.()6o Mint Birmiiig- subject to final approval at the proposed disposals of Qassic 

IV of £11.5m., far ics.-^ than inc ■••re. nsrlKips .•suitable for ham Ordinary on September 28 annual meeting, has agreed to properties, LMG Film Distributors 

daj's when it v^is Mill vrrv es]iIoitaiion on a large scale nr bringing its total holding to acquire 73 per cenL of the issued ^od RollMunion Investments, and 


panv reiterated the Board's advice that £92.4£I cash after payment of company's nam 

The amounts to July 31 will be it should not be accepted. dividend to Ward. Greenbank Smith Holdings. 


name to Reed am 


NOTICE OF REDEMPTION 


would be taken to iiroduvlion. 

ROUND-UP 


DENISON IN THE 


South .Africa .'lold virtually all FNFRGV FIFI D 

•iier gold production on ihe free a sx-j-iy 


To the Holders of 

Comalco Investments Eiu*ope S.A. 

Collateral Trust Bonds Dae 19 S 5 

Issued under Collateral Trust Indenture dated as of Novexober 1970 


WOTfCE O.*' RED£5IPTfO:N 
To the HoMersoi 

ENTE NAZIONALE 
IDROCARBURI 

E. N. I. 

(Natioiial Hydrocarbons .Authority I 

Sulkin': Fund Debentui‘e» due November 1. 198S 

NOTICE IS HEREBY CiVEN ihal. pur^uani lo ilie pro«lM<.>n» a( (he Sinkins 
Fund f^r tfai! UeLcniurm w! ifar aLpii.-il»^rlU‘-l .^(nrsjn Gujraniy Tniat 

(.nmpuiiy </f SfM York, oi FimJ .tg-.n:. lui by lui i>‘t rfd^ai^iiton mu 

Nu'r«inb..-r 1. 1074 ai ibe prin>'ipiil spivuul thcrvMi rJ.if.OOO p:ini,-ipjl juimuiii oi 
Sdid D?bMniurv» bi.-uriuK llw folkiwin^ -•.-rLl nuixil.^'ri: 

DEDE.N'TLRES OF li.S. fLftOn EACH 

M-34 8:*4 2236 <774 C232 S4T3 10142 11730 127l« 142M 173S6 10173 

127 940 2791 48=2 034= 8597 lOlOI 11T71 12732 14341 17933 1924r. 

163 973 2879 4908 6405 8670 10384 11405 12799 14433 173b4 l*i246 

2D'i :oie 2937 SU33 »4U7 3632 1044= 11825 12888 14588 18094 I'<287 

.'47 1048 304:1 o08'. i:n5D5 ST67 1CCJ7 11840 129D0 146"<7 18036 UP3C2 

l'7e loss 5204 SITS >>iiZ S326 L0754 11910 1J962 14796 1SI42 19333 

1132 3309 5286 L‘S87 39I2 10382 11999 13013 14950 16164 L9419 

3c8 1172 4047 53-:3 6013 SOOl 1094C 120=3 i3C45 149C6 18248 13497 

400 1228 4098 5446 6650 909? 11036 12047 12'.06 14-902 1831: 19504 

430 1313 4155 5546 6713 92rj 11083 12062 13JT5 150=:. 1837.5 19602 

492 1360 4=12 5582 6760 9390 11143 1=111 1333.1 HC6= 18390 1065T 

535 1424 4251 5833 0832 9432 1120= 1=155 13437 17001 1646= 10703 

566 1538 4205 S6S9 6873 0496 !127= 12224 13505 17164 16535 lOTST 

500 16=1 4345 5748 6032 9536 11335 122=6 I36Q-J 17186 18580 193.V3 

633 1678 4306 5801 7S4S 9583 11408 12359 13651 17=34 18686 10980 

C60 1727 4447 5847 7898 9685 11453 124=2 13723 17383 18750 

CSl 1804 4490 5809 7998 9783 1151T 12427 13796 17438 18TU3 

718 1864 45=6 59f9 8039 9838 11535 12493 ITS^O 17628 1 8835 


Rid for Surinvest 


253 1471 15481 3355 <945 8052 7106 B374 9388 10435 11823 13593 13917 15163 16201 17159 18170 

=79 1526 2510 3W 4990 61U 714= 8288 9421 10469 11656 13643 15^ 1^78 ll^OS 'M'X 

30= lSb8 2531 ^0 5047 6199 7181 8338 0473 10539 11679 13708 14089 lls^ 16=3= 17209 

^ 1G5 2555 39« 5^ 6W 7MT 8384 9519 1 060 4 11741 12T» - l|n4 ll=98 17=g= 18SS4 IS??' 


revalustion of an properties and NOTICE IS HEREBY CnTN that pursnaat to the ptovimns of the aboveHnenlioned Indenture. ?50ii.i!<l0 
assets retained. . principal amoirai of the above deacribed Bonds have been selected for redemption on November 1, 

IIMIT* TDIICTC through operation of the Sinking Fnnd. at the piinctpal amount thereof, loaetlier with accrued interest la 

Unll InUOlO said dale, as foIIouBj 

- I ARBUTHNOT BONDS OF $1,000 EACH 

LATHAM SELLS M-K TM mo* ^ <453 5»21 sroa 7B=a 8919 10085 11147 1=18 13631 14705 18789 1639; 17572 1560 

^ > 39 7« ms =74 4480 8m 6757 7896 8936 10U2 1X313 1=60 13570 14736 1.1828 16»«4 1703J 1662' 

^3 fI "fflF* BRODV gj jSSs «» tIbb iSim uJS i^s utu 147 I 0 lUII lioii 

nm lur ourmveii ss? :iss iss sss iki isii wm jttS jtisi \ni\ k 

reached agreement for the sale 153 2»3 3127 4696 574 a 6934 ei04 9143 10390 U385 12413 13745 14941 i5s>8s 1 : 0:3 'iioi i 27 S' 

MR. JOILN ORMONDE'S unit trust the investment management of the ^ =1 1 ^ 9 ? 31 ^ !t 7 § fsir lou biS iraS iilro iSSi }S?i JSli iiSis JI;I| 

and portfolio management group, Surinvest group if it gained hv*^®s5bsid1 Si® =430 smI 4^1 59is to« sim l=ra iit3 iBsit iiSU ia«4 ilvsl i7iC7 II'S; i^l?' 

Surinvest Roldlnss. has received control. of K. Brod.v Unutrt by a subst^- 53 s i^u 2457 3423 4999 eom tob3 bsss 9330 loiia U580 U548 Sbm imm :6174 I71o* 

i b“ Se compray at Ho.°«ar. Jlr. Onaaad. would »ry of. Mf: §3 lUl SK 3111 SS SS ?ig ^ I® Jgig !!SS gig JS it® il^Si 

about £810,000. not say whether or not he would director of Brody, for -qo is 68 =53i 5047 eira tibi bssb 10 ^ iictb utm mm ii §3 il ?52 

The offer— 9o^p a share cash, or remain with the company under S? i^a 5 I 7 I mm tim lira 1^ 5?H }9®2J iJZJJ HI?? ?}J2§ jlSSf J|S?* J 

accompanied by a cash alternative P^rabe’s control. a»^Ma2h®?i ® wra**amountrt to . ^ i?w ^ 4031 iiS cm tms b«I leol 10 m uto imbs iual 1^3 i«t 4 j 

— has come from Para tn be. the Sunnve« also launched a new j ’ ...I- 221 }’H sf?| &I 5 S 6?5 6 7=0 ssoa eess io 7 » iiaoo 13934 14229 issro ihm t 

former rubber company reorgan- scheme yesterday for clients of profit 447 itIi mto 412 I luo m 4 moo liig 2™ IS?? JJI2S HSS J2SI2 J— -- r- 5-5 

(sed into an investment concern, its prrvate portfoh'o management =ro6 4i6s ssoe W5 7^ US Itm iwk i=oio i§w liili ifteS iC 32 * 

Parambe has recently been build- .service. The main feature of this &nS JSS iril SS >SI ISSiv ?SSf *4405 15504 icsio 17« 

ing up n stake in Surinvest and Is a 0 per cenr. annuai income IS? =070 i ?79 ^ ^ IS! ifgiJ f21= .. 

already owns 35.3 per cent. faciUly ipaid raomhb'). There ®9i 2WJ4 4345 S386 659S 7642 btso 11013 I2i5 1^0 14517 isIBI 

The Sunnvesl Board says it wIU also be automatic cost-of- hh^eld. P^»'l““s .’atchen units. m |134 m ^ Ugg 6|i4 TW7 gw m iimt 1|i3i i33M uUo illsi is 

does not oppose a bid in principle, Uving adjustments of Income fittings and domestic equipment Tm ^ ^ tw H 74 7 TO ww 10 m v??" il?” IJlO i 

but holders arc .ndvised to take related to the ofSaoI Retail Price " 

no action until the directors have Index. RFRRV WIGGINS- On N'ovenibcT L 197A tbo Bonds deagnated above iriU become dne and psvable as afon-ald in $ach roW- or 

considered the position more dcxvxvs , a currency of the United Stales of America as at the time of payment sbal'l be le*al lender for Dufalie anJ 

r •. . ,K . nrrARniAX nunwrw SEA SEARCH private debts. Said Bonds wni he pali upon ptesemalion and winender thereof wHih ail coupon, aDoerainin- 

In fact. It IS Ij«^iy IbHt .dr, OLl.AKLIiAl> OKUrVlH -r *hp increased tber®*® “■hinog after tbe redemption date, at the option of the holder either tal at the Corno«i« t X 

BOINDS Office of Mc^n IS 

Omond\ said Gnardimi Royal Exchange is to a^ttire Sea Seaixb have ^ J" ?f\vU Yorf L 

and hi.4 family owned something makina a £5ro, offer of Guaranteed received m respect of 4.12..U0 f „ i®2L“ 

over 20 per cw. oMhc equity. Crov.Hi over five to lo-j-ear and ? 

The .Surinvest unit trust has periods. The return over 10 years 1-770.091 fWB per cenU partly Atoeogesc^^ 

some X. 7 m. of funds and Mr. is equal to a sross rate of ioterests pa*d sbar«. The offer* have tofcrted lo ni lb) abo^ will be made by a riieck drawn^ or by a tonifer to, a United States dollar ai?cm>nt 


fully. 

In fact, it is likely that Mr. 
Ormonde and his fellow directors 
will seek a higher price. .Mr. 
Ormonde said last night that he 


BERRY WIGGINS- 
SEA SE^GH 
Acceptances of the increased 
offers on behalf of Berry Wiggins 
to acquire Sea Search have been 


506 ZC30 275T 53S3 6SZ9 7510 8665 9872 1D95T 13051 U30S 144^ 15»4 1661^ 17^ in^r' 

551 2070 2779 4391 5361 6567 7549 8708 99S1 10986 12078 13234 14^ 15508 l^S? 

58= 2091 2804 4345 S386 6593 7642 8750 9969 11013 12104 13300 14517 15627 16^ 17641 lilot 

M =124 289 4M 5435 5614 7667 8788 9981 HOST 1X131 13333 14560 156«1 16T7C iT754 

679 =157 8906 4383 5460 6641 7724 8803 10023 U084 13180 13396 uls8 13G93 1&77B ItvI' lilh 

712 2184 2929 44= 5487 6974 7776 8859 10061 11119 12195 13454 14646 15^4 llssi 17830 i||;a 

On N'ovenxbcT 1* 197A ibo Bonds deagnated above will become dne and parable as afon-ald in soch roh- or 
currency of the United States of America as at the time of payment shall be legal lender for pufalic and 
private debts. Said Bonds will he paii upon preseotation and niirender thereof wHiH ail coupons aoDerainin- 
theioio matunog after the redemption date, at the optioo of the bolder either (al at the Cornnr 3 ti.V X 
^“****T-^t?*? Broad Street, New Yor^New York 


On ^'ovtfm^.er 7. :In?.*v '^iJI fccroni*- end J"’ «Juo »ni payable djw.t wrli De> 

Imiiare the prineip.tJ jmodhi ihcr»of, in suvh com ■'r ••urrcr.rj- of jh*’ I'nii-M $uies 
of a? on -jM Hiic i- I'-s.iI f’nd'.T fi*r elic p.i'rncni ih-i^in r.f po'Dlic anil 

primal* dcblv. at ike on: I'm ■>( »h- h,.M..T. •■ith'r i ai ui ilic •"orp-.iTjic irujl olKrc n[ 
Mortnin C.narnitiy Tru-i Company of »v Torh, 1.7 Rrna6 Mrpri. New 
Vork. N. 7'- lOOl.'i. -r ' r>> ‘ubj-c: |.i jp> Uv^ .mil reaul.ili'>n& appliriiblp ihcMtn 
»>:ilh r"«PiS-s T'l ?!i.. r.a''rr* iil. ••urr-.iir; nf pjyno'n: .-r i-.rh'-r'- 1*'- In ihc nnintry ■'f 
anv of ;hc f.'ik'' in; a: I'n- |,rj'i.'iri,il a" Bani i Na:t.-iulc •I,;i Lacuin 


some Km. or funds and M.-. is equa: lo a aross rate of interests •** *osus». irb uuri» 

Ormonde maintained that it w*as of 13 per cent, per annum for become unconditionaJ and remain 
expanding at a “ phenomenal basic-rate taspaj-ers. The mini- open until further notice, 
rate." Tn addition there is between mum ini*ests!ent is £300 and the 

£2..im. and £um. tied up in port- suaranteed surrender value or .^i rr CTu ni ttv tivj 
folios under management, .^dded death benefit is 95 per cent, of tLfcv.lKtJl.UA ilv 
10 this is over £-100.000 of cash, the single premium plus com- ClVFDFiV ’ 

Parambe has srated that it does pound interest at 5 per cent per <3vvta.#t.v 
no: contempi.Tte any changes in annum. Eiectinlizx has acquired the 


mtviiBu iw lu »u/ diww -wui oc moats uy a chcck oiawn oo, or ov a imniler le a L.nitR.1 Crai..^ J...II 

mainlajBcd with a bank lo the Borough of Manhatlao, The City of New York, “ account 

Coupons due Noveniber 1, 1973 ebwld be detached aad collected in the usual manner 
On and after November 1, 1973 inteiest shall cease to accrue on the Bonds herein desi^aied for redemoiion. 


Dated: September 20, 1973 


COMALCO INVESTMEiS’TS EUROPE S.A. 


NOTICE 


COMPANY NEWS IN BRIEF 


TEHloy MINERALS— Inivnni HARTEBEESTFONTEIH COLS MININ6 Toroorer ivme w per cent. US on first 


.-Mup..ns apiuin-tnjnt ih'refo. Oyao'.ni. liutr S..f’mb.fr 7. 7PT.1 sfwaW f»e dr!3th-fJ a< iHf.y voBM irio a*.-, cumpaar’* «rj*j wrcsmwnu f:.5356W ri;,W9.3«». Ar 

anJ in tl.^ u^al anoMr. trill coQUBue 10 develop. Tanset » 3 m. Jim.; ». Dau-nar Day heUI =S -7 Per cent. ««««»*• 5 tw«. W.. Oeuber - ai noon. 

Vrf.m and after 1, 1973 inier«t ehaii c-a,e :o aerruo on the Debeniures eT Onot^r«?*« ^.SO iS" f*" 

herein de»isj!al*-d for redemplion. Haplip Scapon— adversely affec: sl»n WOOO EASTOW HOLDINGS <oaao- 

znVTTr TVATiniViTTr TnHAf' AUTlTrRT sv 4 trade, wblrta be doobls, addiuonal (aewrers oJ eorwuy apd Uaavrl*^ 

ETTFE ZS.YZIO.v.hLe. IUnQC.\KDL>nl „n»:c sources win nesoi's year so June 29 . 1973 reponed nlSTia 

R'w.MO'RnANfiTiAIL.VlSTYTRTjSTCOMPANY “f'v lo olUwi iliis. Fixed asseu ni.Sm. September 14 w-.ia oaMor.four scrip 

By.ftlUKO.'trtOU.VK.liNii ittUDl VWOlTAni ,£ 85 ^,^,.,. carnni assets E. 24 m. flirim... proposal. Croop Ssed assets £ 371.659 

SroteBberSfi 1973 OF SVeW YORK, Fiscal .dgeiU oiim-m bablliuns S 1 . 94 in. r£L 43 a.t. <£S«. 3 S 0 t. 7 «« CW 7 CW aw<S XX 73 S 3 *«“«» »oeei, S.W.. OlOOOer _ SI OPOn. 

• Mceiiru;, Felixstowe. October 24 at boob. i£: 43.423>. Deauad tor prodvcB smbr. 


pcvspecTs October 2. 
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, EASTERN TRANSVAAL CONSOLI- 
0ATBO Mira^KcsaUs Tear ended 
liuAe 39. 1879, alrcMlr kwin Trial 
Aied «em R 88 H. 0 M 1 RT.OM.M 1 . 
Omrent asses R22Sl.on iRi.u».0Mi 
4Cd fribUitr ASSEKO rR394,9M}, UeeUas, 
JafaannnriL-8. Oaoecr ZL 

TRUST— 7j« pD^ far rear to Mareii 3i. 
1973. fi9i..Vi9i afler tax «( 840.943 

'1S7 J38^ rtaai 5.435 per cesL act. equal 
to 7.7a pee MBL sro» tsamci. makmg 
u per cem. tasaK-i. Ouoied towstmenu 
— markel vaiae t«7SJ16 if3SS.729>-^i 


The following Bonds previously called for retfcmption have not as yet been presented for 


Schedule 

your 

eJODansioa 


Ik'srer iCHi l'C>p ISO 

belli Howell 

l l«.r.|,i|.;,. , 5,1 — 8 


ri5. 1.6 6.6 9.7; 

, S1.N - 1.7 - 
. <4B5 !;!.1. 9.6 11.7 
, a - _ ; 1.7 - i 

p\i9 n.f' 0.3' 6.4 K 


«<RIGHTS” OFFERS 


Axrr fi.a *ts«,idsvi — iju>i 

(il4 • 2.4: 7.6; 7,9 22 — kenuDO. 


Ml ].e 5.1 
IlOe, 2.Z 6.9 6.7 


tnw i 
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EAST MIATiC RUBIER ESTATES.. 
Resets for year to lUrcb 31. isrs 
r:pen<id Septeater 39. Cb^nnan S4» 

stroDfi uBUTud Bsrsc in conuDoditicK 

duriej carrctu sear has improved out- 
looV Tor rubber and pstm proditcis. ^ 
.Clo8iiig;x «K ssasafidai aasroveseoi is cxpecied in 
Pries — rcfsifs (rum bcrtli evates. Fixed asoeis 
X3Cl.3n inaj^. Ret carrein ZtabiJiUK 
S7TJ4S lOM.SB). Stseiins. 31. MlDrins 


r.t*. 11/9 !lL/10 'll lo ol-V'iBk* Wbltwortbi ]d 

oil i — i — ‘ 14p 


FIXED INTEREST STOCKS 


]%tbt 5" 
iTtLl =S 

ii " J! 

!91c 

etoch 
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St-h. I'Ti 
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SOUTHEUI KINTA CONSOLIOATEO- 
Renlia yrar coded Ifardt 3l. 1913 , 
alraady mown.' Fixed asms n.3M,oeo 
<£1.470,000). ' C uf T Bi t axsrts £S.435,on 

<fZ,SSTJ99> and UtitlUUes is.csjir’ 
'SS.I9S.79I>. UnUas, »9X, Moorsate 
Street. E.C. November 7 ai noon. 

ARGUS MILLIRG (HOLDIRCSy>riin). 
orer year to Mat 91. 1875 , was o. 3 ib. 
t£L 8 in.). Trddine pr«lk lB 8,590 <£n.3t8t 
interest paid SU96 (£3S457>, Pre-Eu 


>.i‘. - v: 

F.r*. - V 

ttvu £.1*. 26 10 


:: r.». ii4ia -4lj I.,rvii.| ,ir I 

194 p,p. 26,10 ’« • [lanl-i,«i 

iUXl >.r, _ Mi.sli, .Sl.l, 


*/(i B<Miifr.n iV.'m.i (,'i.ni. Ue>J. HK. 67p 
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; pnee 10 Rbbke. b Figures based on wspeetiia eriliBate. 4 OMdand Md or ^sLfcn^lf^Trtiirpriik 
Ipai-able no part caplalt cover oasee oa tUfMend on tUO ciniriL p*** Rmeo inleitst paid ISU 96 (£ 3 S 45 ?>, Pre-Cu 
I unicsa utherwiee Indicated. J Funtres based *oa tnspeetus er eficsal esttmatsa for PTP^ (is'LlSl). No liabthty lor 

‘ P hiKures based on pnmecRm or eihcr elSclal f tar 1971 . T naira '^OTporsLrii tax because of tuatton lOMn 
: assumed. : Cover anows for convewwn of abased aes now riPM re tor m vtdeaa or 

!rauKin& Only !» resirlcied dhtidends. *■ Issued by tender. $ Offered to naWe iw# ^nd asricolKtrat merdiuttag £3.sjn 
: Bt oruuuo scares ■») u -”n6fHS.’' Vlssucd by ««y ef rlt^a. f JOgMr hr way and £34.38^ furi 01I dfsrriborloti. sigtar 
' 01 Cdpitahsaiioi TT Tender aliotantt price. 4 Srintrodnsed. a Issaed is csmacBaa ensiaecring and read transport sen'n»a 
WIIP reoi,HniaJtioa, merger or UJeeover. *la«CU«i0B. planed n fortow 


i'sti.’r Kv'i. Mr. 107< 
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XUU'.VTIOXM ;\ro lU.il 
l.s iii'qiiiM* 

tTnpfun Fpr^iu^ l>'r !ht.» 
«; 111 l>i;romber "I. li'V:! 

w Vl'iji fill] Mill ho :il 

oil .■!»• thrt-a? rf>pt»rtoJ 
ir(Miou.*> 11 iiinmii'i. 
iinsKm ?ilr. k. LV 

Inc I'n Mil* prnno'iCiJ 
uniiol llu- I'hiiiRiiiiii 

the vp<vHMtrs 
Knvb 4b per erni 
■thi‘ M'tMipA .t.>.viircii'M 
tip tipt ,‘tPUripiiiir ih.i! 
\rtll prot'kK' it*- wiili 
VC comiieliliim.'* 

psK, blK Ilk lo ,*ipoii(2 
/!)[ yt'iii':; imiiJcrm'-ui'.; 
i)jw iii« eJlivivi»‘‘v yn>.< 

. .sp ihiti- HI :f 

tHlill “vu* shall di*j| 
c-havi* alMrihpr I'nrjn.i 
ioii in ihi* rip* 

Wickenripi* 

.n iias eomplvr.od it.*: 
{IU* ,'\t'.IIIUM’'i“'> t-'-QII'- 
1 the i'tiainii»n iccl*. 
i(!-‘iry has put j Mi*ont; 
1 C publii: Miicrcs: h.i-J 
if.tirly jiii-cU'd l\v ns 
ihoas. , 

-■d Oflulii-'r I llio ■;i*'»u}i 

'.he 11 niontiis ciidoil 
IfiTU :tmotinP‘ri m 
'•itreil M'llli ii ro:*<.*rasi 

sjii and ii'iilf i3.r*2m. 

.inu] H monihs. Tin.' 
•i7.'i"‘C u;is ;icl*ic'.ed 
■PiisiiiL'Iy «iroii>i ennv 
TSie ISividenrt V.*'t 
IU. 7 per ccni. for Ii' 

y¥i!« of lurnneer — 
£2!l'.4i<ni.) — .ind prnlil 
■ctricat divj«imj 

iid I ; 

incpat finnnee rRs>l). 1 P 0 
ori .•:-tJ7.s‘fi'J 

■4 and smrrafi j[S7.7Bm. 
nirt .^4.52m. |iC.4'.nii.i. 

l'\pc^«£.^ etr. sh'iirlt 
.iL'i; I. 

man rcpurl.s'thdt ihis 
ai'i produced heul!h.%‘ 

1 e:if. p:»«sengcr nnd 
Sl'eiahi tryfiij* 
In* irotftli on till* 
n lUiKtf'-t has boon 


1r.iv.inl by lack of 
iM|i:icily. 

'l‘his prublem will l«s resolved 
wliiin ihy tlr.*5l nf the new ships 
hi'Oniiic.-: ;.\:iiljbl(* :it ihc Cilci of 
l!*7*>. 

Nu' rationr.lisaiinii on Ibc Irivli 
rnuii*.» j.-k iiiiw III iiropryBi AlLmrie 
SuMiu h.Tviiit; pvert'ncip ii 5 
problonis. now e.tspcctcd to makr 
.III I'lrivji.sCii ronirlbulion to 

pn>bi •. 


carryin;; willi an estimated investment 
value in cxces-; of jClOOni. 
Chainnaii's stateineiit Page 19 


on near 


With tm-Mover up by £1l.iiSm. 
M J‘:i4.2lni. tradins protlt of estate 
lir’.olopcr.'i noiialii Lvun Mnidinss 
jiinipcil fi*pm ri.i:i2.l7u to 
i2^44y,o21 111 the year in Aiiril an. 
1H7 :s. Not profit camp tlirousb as 
£L,-}SO,ti(i9 ai^Hinst £71o.0S». 

fjiiairnian Mr. f{. Lyon, .*::iys the 
year iv.ir :i \pry .successful one 
tor .the i;ro\ip and prospects for 
ne.vt year arc '•even better." It is 
now pnispil fo'* further .<iubttantial 
yroirth and i.*n.*isoliclation in the 
fulurv. piirtirul.ir’y jii overseas 
nrea.s. he udd*>. 

'Div diri'Clors :»rc now hoidins 
the majnriiy of dciTlopmenis as 
ioit::*tPs‘in inverlments will) only n 
.■niiill pniporiion of the ;;roup's 
a.ii'UJi <ie\ Piopment urograniaio 

bpiri. Bfiki off 

Th'j vaiisi.* Ml' pNiminc invp.irment 
porb'olio. the talue when 

l•l^n 1 n{elt•ll of liiose current 
rroipcis Mhidi the direriors 
intp.id In retain as investnicms. 
Ml!! aoioiini tn ;i loiui of sonic 
I'lJflsii The sreaicr pan of this 
I’roji'i-nii-np nil! be completed 
M iihin iM'ii yp.ars. 

In iiiJkiiiicii, the group holds 
'itp' and land .sTocks M-hicIi, Mhen 
I'fvcUnn-ii >ind huilu wiil 
rL-pi'vscJi; ini induslriai and com- 
tiiL'i'c.-al dcvelopnipiU propraiamc 


4p interim 
and scrip 
by Bruntons 

PRONT tVR 197S wtJf bc appre 
L’lably higher than the £1.0am 
record of 12>72 state the dircciori 
nf steel uire mnnufaciurers 
Briiniuns (Musseibur^). 

Meanwhile an mterini dindend 
euusl to 4p ^oss— 2.Sp net — i.s 

declared aod a thrcc'for^iive scrip 
Issue IS proposed. Previous total 
(In iilend m‘.is 10.3p' per Sap share. 

The directors report that the 
improvement in trading condi- 
tiens which benefited the second 
half of ItiT'il has continued. The 
order load in every section i 
high, and production is riuinin 
at :i record level. 

Home sales to the end of 
August were SU per cent, higher, 
and expcirl KUtee SS per cenL 
higher, than in the first eight 
months of 1072. which were 
a'Gfectcd by the power rationinc 
in February' as well as by the 
depressed dentand. for steel pro- 
ducts which continued until the 
middle of 1S72. 

Profit for the first eight otonlh 
hjs risen by 32 per cent, but 
bearing in mind the -CKtenl to 
which the later months of J972 
benefited from the upturn in 
demand, improvemenis in . the 
liDai rour' montlis of the current 
year over that period of 1972 will 
be ‘at a considerably lower rale. 

Ixi'okinc ahead to l:'iT4 all the 
imltcaiions are that demand for 
.steel products will rontinue at a 
hich level. Plans are being con- 
sidered to c-vpanrl the cold rolling 
c.ipaeity of the «irip mill and at 
the wire mill operatediby the sub- 
sidiary tlie programme for ratsing 
the production of fine wire i.s 
progressing satisfactorily. 


iisioe expansion 


TA iJatc or Sound 
nd'^.ites t'l.it 
.iiwitber iCr.r of ■•e.i- 
•owjfi >nd rxi'.insion, 
rin.;'i ■'fr. C, K. 1’. 

'!■ Ji'nn r‘ .**hir:«".t 

!• ('.vuclCil to * 

•• I I'lVi’lit the i:r<.ir' 
i.ii' ,\v.ir .dSrr .illi'.'- 
I I'll ' l.|. In.'i'i* 'll 

>• ('"'101 •i':i!'i'* 

i'i‘V.0 Ih.i ill.- 

I's 

t!',... si'c .nup'-t 

Ml.'.'.' ai.;.,i!icr.* .ill' 

.'j-.ivirtcr CM'. I 
'.i.M.'* .ii'ci'icr «rii-’ 


i'l.iii}*.. iv|i.'m;ii.':: t.i 
.i.'s'io" I'lorUvi 

I iiU> nea!' lu:ii;i' 

L'd .KlinUl*' hi L‘IOU(l 

«lie ye::.' -eiiJi'il 
t'.iTa, e\ar'.i\iei.'. from 

i'iiv du'lllciwl 
c“nl »3C pi*i ceiit.*— 
■ti to uik'i' huldcr*' th“ 
e: c.tsli 1 ." the 

;n 

M.is .le.iiM .li a 
■•! .vi.l 1[t7':-73 V..S 
■■viti.' iri‘w;-.iij ii"'". 
jufihPL' to .1 ••SiCti.* 
li'iii.in of itiL ctirrout 
'.ir .‘I i. 

iiiMii h-i'. . root. 

Irtiorii.iliuwa! .TLr.'uiio 
h i! ;i.i*> iw'vii pill'll 
:h;^ 10 nnrciiiisii yruuii 
.'.V ;n<t.'ili..:ion lU 
:i»ii'.i' in whii’ii 

•iii'ii !'i:IJ:tii‘. ■■•'Id 
.. ih.i. ;■. ,! \ »• v-.U- 

.rit.M) Vrwi'T' 
i;.',' civCMviiti' '.‘'111 
'..C modv’ M’.iid'. i‘W.- 

Ml I' i»i I'l-k .'If r'l- 
;.,i.i*. 'll- Shiiiii:. I'!i'.‘ 
:i i .r". "'.■'c ‘•oi’Ci ' 

. •i;i:ro' iv';: 

i.'i'rs! !i>‘ Lh-ctiivlv 
,ll.t ).»• ■.lllil 'lilj- 

vv- '1 I'OMi.: r ;:i ril'T 
fO!.,;-!'..- f.-.- V. ‘-Si Tn 
] Ti'-cii r ' ■■ 

■ !:i‘.‘! .-U..!'' l;';*ll.e'- • . 

1 !‘.i*-' ihh 

oPr-.;- 

•I. I j.-i puri.’Jio*..' til:' 

''1.1 r-L* ulf. 

the ? 

i;'..aiL til S}» 

I. to Jlllli'li.lM' th-' 
w h!'; Th.‘ cnl"-:.;r.t 
I- *..- '*ri".‘*. ri;M:rj 

■■ .•or .iiimiiit 


\U'enit!y. Hove i Susses i, .Novem- 
ber h oj'ii p.m. 

General 

Engineering 

(Radciiiie) 

.\dd''c.'*(!i!; the tomual mveung 
ft tieiieral KngineeriQi: Company 
(•iadclini'l. ilr R. B. Oijden. 
■■Ii.itvncjn. >ojd order peaiiion con* 
I Mined lo he ‘'higStly 
I'MceU'acm.." a:.i1 the aim m'oi: 
(or ;» ei;iiiip tnrttove: nf over Mm. 
h'l the vam'iu .veiC'. The order 
loob w.'y veil -mveri acres » Uie 
iiiiirliii'l :':.ii.,|. . 

Kvu.vor.e m.i* ■.•n.iri.<j u,j lu 
ii!|:i.i. tri.H l.aiite. hot tiii' vh;«ir* 
iM. 1'1 rctersi'U •.!> p.-'.uiieni'. with 
ii'.iiusSr*' .■pnor..l w.i^ 
f.u.ed itur.t ihcru Ue-.iv.; uisutU- 
I'ii'ii’,' rt.*4yurc«s to meet produc* 
lien deiuioid. 

tiurtna liu* hull-.iic.ii 
h..d been ii:',}i Uiilii SOiMuiui'e’ 

V. hull I, he 'aroup encutMUcreU 
sRiiiu iv'iiducSiost *>ctb;.ck*~U<iw* 
f«c", il!ii M.is cnij .'emnorari, 
.ii'ii ^arioiit verlc* were 

opi.ritm.' ,ii Itie.'i l•rv^sure It 
<lid tni.'i.ii. fum-cter, that s.’•.'r^ to 
s*,‘t".::‘.MK‘!‘ 30 wonlri be soircwh.a 
loi.iv liijii .‘iiiiiLtpi'fed. wi'h ft 
t'onM'itiiCi'.i iiK'ri..i->e i:i Morit-in- 
u'rciid) bound In be 

iuj'ii .ii ihni d.'ite. 

tfr i*i‘.'r{f*ii siiKt It Mas len e.ir > 
I.' ..-ivi- .ii:> iiiM'c.ilion of how 
tjiii.'f! .«f !lie year's proiit would 

f.i' liitii tlii' :liM hull, but tiie 

iliSxVioi.' reni.'imcri eon.idejtt 
«‘ii' .luii't.me " ler.i;?' .is 

li:i.fr.*iiiii ;.i the u-iw<i-! ui yeiir 
ii.-Mi,'. li.is mdii':i5e.1 ‘ 
li: .‘.vii'loiion. Hu.' t‘hiMriii..ii 

■ I— :..f P'i' -iffii. :':r ih.'t fivi-r 

"i.‘ .'.i.:!'- i.lioail (here ;iri’ roii- 
lOi'.i.:':^ e\;ir<:ii‘!i.'?-: m.trkct- :iM 

o‘ e*. th:* x»ov;;i f.ir th.-* Uiuhiy 
III I .i -.cr:.- nrcduct*. 
Ilf viuii' 'j'l/.l'’ I'lii’^r . i'C thij*.; 

::g ii'. -i"!* ■: ijne 'c- tu*iri 
• ■> .. . •»: .T :o ili..- 

MeiMing r-jgc '.V2 

Bourne & 
RoUitissw orth 

■ pi-olit of tiv'piiMi-.'.JT'.a. 
Ikiuirni* iiiti! lliifjiiig«worrh 

I'll .‘I- th.'ii u««Lib'-o.l Srom ^i^.tiiHi 
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TO XI54.000 in the sts months 
to August 14. 1.473^ and the 
interim dividend is iiflcU from 
4..1 per cetiT. to <• ner cent, gross 
— 12 per cent. nel. 

The directors stress. Iiowevcr, 
tlii'l 11 sh«uld not be ass'Jincil 
that the toi.il nr. idond will be 
inervaxod joicl that the prniit 
(r;‘jres arc tio mdicmlort of Uic 
.M'nrly ouleomr 

Total for lJl73-7;5 wa.-< J2.ii per 
cunt, paid from profit uf 1J7I.UU0 
before uix. 

l.’urms ihe half-year the 
iiioderms;ijioii of Ihe si.iff rcM 
fleiiee U'.vrwichMurv House con 
tinned and iv rjcn. eompicte. The 
opCMtiita loss v.O!, 
if!?.T.'53i. p e-iiiriilet! iha. 
Mu‘i‘c w*II he .1 sipplii.* d’lrin? the 
•-ecnr.d li.i-f. 


T'IS’I'i'i'T 

rr«Ri bclsre ui 

T.issif"!' 

*• I ofii.M 

ill!' fin. n .'. 


R. Cartwright 
ahead after 
six months 

Fu'sl hiiif 107.') proliis of R, 
t'lrtwriKhi Ilnidlno. makers oi 
UiiiC ikiiil w‘indow rumititre. have 
gone .ihe.n! from SVik-ino to 
Xl.=i2.;tfl0. which ehiumsan Mr. J. C. 
Nnr'Jiiun dosc.''ibes as a ‘*s.uisfac* 
lor* miprovement." despite the 
d::«rantiiiii;> »l the si<s <tnke nnd 
ilie olTire ar.il f.irlory rciocation, 
I’ttfinand remain- >tmng. hut the 
ability to nieoi cu>;nmer.s ronuiro- 
iiUTis fi>r i!:e re*i of she .rear ni..v 
be .iffectert b.v >horraae.s*in suppiy 
•if v.■<•:e^:l:li ma'.criaia, -'crviccs nnd 
l.ibeui'. 

.'siii'.iec: to >h:.*. Hil* vhairiiian 
oviirvl-i liti' c.ii'Siniivd prearus^ of 
lilt.* urniip 10 be iii.'iiniamed. 

Ti?e i'iler;n: drvfoVort i- Ip net 
iH-.' . lUj» -hare — e»iiii'. lo l.43p 
1 1 aap '^ro-- :idlii-liii'a. for .« >crip 
i>>iipt Ihi- Jfi72 (oi.ii was oqu.-' 
t2.An2(j‘,i. paiil or. pro'iis uf 
*2i;i.».i»*!y 

'ijH }i.it 
1S7, is;j 


Profir . . 

Tnt.i'oti 
pm; I 

111 - r 

■ *. 1*1 r .l.*:>rn l^’in' 


.rkl .iXia 

ua.au 

S-} I'.'!' 


"?r !i.0 

te -lUT 

r.’.fH'i. 

*v-9: 

I ‘O.n.in , £41,7.)!! 


from Stewart Wrightson 


BY MICHAEL- BUNDEN 

.\E\Y app.^oach to the 
irisuranee of banking rUks has 
been produced by brokers 
Siewart Wnghtson. 

Under the iKle.-laleral cover.’’ 
the company faak inlroduced a 
concept which, tl is claimed, will 
provide banks v^uh the maximum 
piissible proiec'ion at econotnic* 
ally viable vuic& 

The approach has beem worked 
oil! by the specialist subsidiary 
.Stewart Wrightson (Surety snd 
S'peciei which has long ex- 
perience in deuling with the 
problems of hank insurance. The 
'■ompuny argues that the tradi- 
linnai “ blanket bond ** iitsurance 
enver leaves the haoks open to 
ru»l:<; which the.v should not 
accept, while si the same time 
bank insurance is often con- 
ducted on an uaecooomic basis. 

Protection 

The coinpan.v draws attention 
particularly to the growing 
daTigers of fraud and tAe lbrcat 
of “ doctorable computer tapes.”., 
pointing out that “ cases of 
fraud, fitshoncsty and cheating 
by employees are more frequent 
than ever before.'* 


By cutliofi adininistraiive 
costs to the ihiDiETium. and 
arranging for a- realistic 
“deductible'' in euch arcd uC 
thi> policy, the brokers say they 
can offer “ a far wider degree of 
protecUQO. at more economic 
premiuniis. than the traditional 
blanket bond policy." 

Vndcr the taierai cover 
apw'‘nji‘-h banks can lake u !<s<ic 
polic>' covering the main banking 
nsK». »ucn a^ fidelity. preMiv,--, 
traosil, torgcr> and voanterfeit 
currency. The policy t-itn he 
tailored to individual needs, with 

extensions av'ailable for «uch 
items as forged securities, claims 
on the bank's o-wn errors and 
nniis«:nns .and safe deoosit 
liability, often not insured by 
banks at prusent. 

The brokers can also offer 
insurance on general risks such 
a.s direct property losses, the cust 
uf interruption of hustne-«. and 
personal accident. They wtli also 
c>jv«i Kitioap and ransbin and 
toe risks of extortion on threats 


against staff or bank properly. 

.Stewart Wrightson was estab- 
lished as the result Of Ibe 
merger earlier this year of Bray 
Gibb. Wrightson and Stewart 
Smith, and is owned bv the 
quoted Matthew.s Wrightson 
Holdings. 


LLOYDS PROVIDES 
EASIER CASH 
WITHDRAWALS 

.\ new link between Lloyds 
Batik computer centres in London 
.ind Birmintihum means that 
t'ustnmers tisin*a Cashpoint, the 
hank*); cash dispenser, can now 
withdraw money in less than 40 
s'Ccor.dK at any branch where the 
machine i.s installed. 

Cashpoint was introdaced early 
this j'oar nnd is now available at 
115 branches throughout the 
country. The muchihe w'fl] be 
installed at an increasing number 
of branches until the target of 
50U is reached next year. 


New DTI 
air chief 
appointed 

By Michael Donne, 

Aerospace Correspondent 

.MR. DAVID le Brun Jones ha< 
been appointed Deputy Secretary 
(.Aerospace) in the Department 
of Trade and lndu«try. He suc- 
ceeds Mr. J, A. Hamilton, who 
has been appointed Deputy 
Serrelar. in the Cabinet Ofice. 

Mr. Jones. 49. wlV; have a 
salary of £10.750. He will be in 
charge of a>! aeresnaee activities 
controlled by tae DTI. including 
Concorde and other aircraft pro- 
jects financed by the Govern- 
ment. 

His Civil Service career began 
in 1947 wh.'n he .foiced the 
Minisivv* of Power. Su'osequeatly 
he -erved in the Minls'ri* of 
Technology and '.hen the DTI. 

Mr. Jones U already ueij 
'vno'.vTj IT the acrosp.vce 'ndustry. 
havtna been invoiced ‘v::b avia- 
tinn for smre tine. He ptayed 
a nroinincht '‘•t> rr di«c’:5«on< 
which iO'd roeent’r »o the Govern- 
ment‘'‘ decirion to Ini'cs* £40;*;- 
n o' th** Ha'.vhe*’ 

Siddpiey H^14b a;r;ir.*?r. 

This i« :h'; 't^nnd tm-’eve' 
chunre *n ihe CivU Se*n*iee in- 
o’rins acro^pore revent'*** La*' 
^ek"'nd ;i w «« ws5:M th*.; 
Vr K. G. H. P.inntn; v.-as 'h"* 
new d:rec*or-r-'»“*ri' f^r Ce-- 
nrfir 'll the "‘.F. H.? iv* 
••lortinu *.o Vis .lor-r.*. 

Ttflirnw do^ks 

rpnripvpf! for 

12 months 

THR CARGO hardl-n.; fi-i*:' 
at B.->rr*'w--n-FMme<>'t P^Uyear- 
old rfO'vy. d:»c t;i h»* .-'ried .i* 
itnevonom.-: ” a: ?hv cad of 
ear. go*, i 12-;rcr.Vr. Ttt*r*eve 

e*tvrday. ThU f-illov-'e'i a n;*;vi- 
ny I'ctwevr. r-:-nrcseRta:iv..-« fit 
he British Trin.-^'O.'t Do.V- 
«ard. the r.ev- Cur.ihrta Cer.r.::. 
Cnunr.l Bcrro*.% C-'/rpo^-stior.. «rd 
the two pr;r. -:pa*. u<?r? u' th-.- 
dO'*r>. V:s.kcri and Bro.iie.“ 
mil. 

To . nnSrt’s th** dvc.*.cn 
•A'o cHupan'ej and '..'ic ic-a; 
ui.ho.’‘!:»e- wii hi--e la cuarsr.- 
tee the ODcks' ;r.co7ne. if BewiT-.T 
trjffi:; f,i!s.s -nor: of i.n asreed 
level, they A':*; a!«o have mare 
penalty navnienr 
.A till, ki hr-rd snoip*”v..-r. ^-a 
fierwisri- *hi.: ihr ho-vd «f.!. 
Inok th«* v:e'w 'hsT the sj-«ak< hto 
lidln ionr ’f'Tn r-tcr-*::’ 

fiinirp. b-jt •.7'cy did no’. to 

deny the n-.’v Oambr-' ito'.;r.*y 
psijjcil c fh.in\e lu cog-rc’r !he 
role of :he uoti’s it. tic .c-c- 
eionofr.y 

Cy/7th.«'.'a if u.'dcr-u-oc : • h.*.*c 
fninussionc-l n firm i-: 

ms to •.-■iViSi- fjZi '.he -Jir- 

ibiiilics oi ;:;o:e 

hipping to Barrew ard T'.;sr,n- 
vomm^rciJil r-peru’.’.*.:s '.e- 
ond the end o; urV. •-v:-" 


INTERIM STATEMENTS 



MOTORS IIMITEO 

Ford Main Dealers 

INTERIM STATEMENT 


GROUP SALES 

6 montttft to 
30.6.1973 
(unauditodi 
£'000 

13,540 

6 months 10 
30 61673 
laud'iadi 

rooo 

11.318 

12 months le 
31.12 1972 
(audited) 
t'DDO 

23,188 

PROFIT BEFORE TAX 

513 

385 

731 

TAX 

254 

141 

266 

PROFIT AVAILABLE 
FOR DISTRIBUTION 

261 

308 

432 

RETAINED PROFIT 

1B4 

128 

360 


^ Profit before tax for the half year 33*^0 up on 1 972 

^ Trading tn third ouaner has continued at an encour- 
aging level in buoyant market conditions 

^ The new Cortina and the “A" series light trucks add 
further strength to the existing highly successful 
Ford range 

^ Interim dividend of 1.75p per share net declared — 
represents 10% gross compared with 8^i> forecast in 
November 1 972 prospectus 


Copies of the fuN Interim Statement 
can be obtained from the Secretary 
at 279 Ballards Lane, London. N12 8NS 



(Automotive Chemicals, Accessories and Repair Products) 


Interim Report 


lor the half-year ended 31st July 1973 


Ca~i5:iaa;ec( Tr^iding Profi: lunajdiiedf 
Corpc'.tivf Ta* 

Cort3;iaa:«c Tradins profit afier Ti.stion 


£ mcruhs 

6 (.icmhs 

i973 

1972 

£204,000 

£23.000 

£104,000 

£9.000 

£102.000 

£U.000 

preHcs for 

the lirsc live 


r'or^n ef ;.*»e cu.Ter,:_ >-sar are ino'e H ;jne wi;h the margins of 
3*0* l icnieved oy ihe Cc-moany in earlie' ywirs Under current ortdi- 
T:3nS- t--c Board is coof-dTni i-.a* aror;-^ r^n fyji v»il| be 

:tbsTar-;ial|v in excess of chose for ?.•-.? pre-.^jeys year. The Directors 
ingre^ore decide to decare an Inreri.D divde.nd of 0.7p per 
O'Cirirjr S-‘>ar*. esuivaicnt n jrew owdsnd of iO'*. Warrants 
v»i;; ?- cesparcfied or. 22'6 r-'ere.-nbe-. ;973. cc ihosc shareholders 
r:.fij:e-ed in ihe books cf ir-a C&mpsn/ at close of business on 
Oerober. 1973 

^ M, R. HOLT. Chairman. 

Kol: Products Ltd., Hoit House. 12-i< 5yder'h?rr Road. Croydon CR9 IQL. 


STANWOOD 


RADIO 


LIMITED 


Intenm Results ' 

The unaudited results ef the Company for the half'^ear ended 
30ci) June, 1973, with relative comparisons, are as fellows: — 



Six months to 

Yesrto . 


30ch iune 

31st.OeC. 


1973 

1972 

1972 

Turnover 




Cash Sales 

913.000 

97S.000 

2.a«o 000 • 

Television rentals 

USB.D0Q 

90C.000 

2.CC6.0S0 

Hire purchase 

67QJXI0 

740.000 

l.£C2.00d 


IU.841JKM} 

£2.S 15.000 

£5.553.000 

Trading Profit 

£947,209 

• £730.904 

£1.612.450 • 

Deduct: — 




Depreciation 

• 436386 

456.716 

].0I4.588' 

Finance charges 

2Q7.0&8 

141.357 

323.575 


£843A54 

£598.073 

£1,338,166 

Net Profit 

£103.755 

£132.831 

£274.264 


Due to capital allowances, no Corporation Tax is payable on' 
profit for the period. 

The substantial increase in the provision (or depreciation and 
the cost of finance reflects die continumg high level ef investment 
«n colour television business on rental terms. Renral in-iomc is 
increasing rapidly and should soon reach a level a; which additisnal 
borrowing to finance new business wit) be reduced. 

Current trading 

The change from purchase tax to value added tax introduced on 

April last tended to disrupt the normal flo'w of business in the 
first half-year but trading has now settled down af^ain Tu-no'i'er 
in the second half-year to date is at a higher level thin the 
corresponding period of 1972 and the Director; are confident That, 
the results for the current year will show a satisfactory improvemerrt 
over these achieved last year. 

Interim dividend 

The Directors have declared an interim dividend cf 3 675% 
net ( 1972-= equivalent of 3.500%) payable on 7:h December. 1973. 
in respect ef the year ending 31st December. 1973. 


ConsolidntBil Cosum 

tompnii^ 




INTERIM ^TATE.^^?:;.\1 


Croup Turnover ll.HHd.omi 


Group Trading Profits— L’.K. 

—Overseas ... 


Head Office Expenses and Inlereat 
<nen. )e&6 Investment Income ... 

Croup Profit before Tavation 

Taxation 


6 monihs to 6 
3U/b77y 

innmhs 10 
!i0/ d/72 

£ 

n.HHfi.omi 

c 

L'.'is.iinn 

439.OM0 

:!I|.4.5(I0 

lil.MHI 

240.700 

T38.J(tU 

332.S0U 

1UI.4UU 

37.7UU 

62K.100 

39.5.1*10 

3U.9i,'i). 

loS.7l)0 

.i::y.'i'iii 

I7'j,l'.ifj 

H9.4UM 

15Jf!l>l 

56.700 

247.71111 

119.400 

34. Too 


33.200 

36,000 

i.n-ip 

3.79p 

rl of £70J.Son 

/li'nt.i. 7hc JO 

(jrcy— 

72 I'rrrlc.'f- 


Group Profit after Taxation ...’ 

ProHi aitrlbulaLle Minority in- 

icre.ita 

Pro acquisiljgn Profits 

Nel Profit atlributabJe Memoer?* 

Kxuaurdinary Items 

Dividend 4.4 1'V, irer 
(1971!— grossi 

N'et Prnin per Share • 


fnr/t>» is adjuittifd to the iiuiiuiaiior, ineUiofi i>} raxaiiaii. 

Group Profit before Taxation for liie six oionih^ er.dc'J 
30 June 1973 amounled lu £628.100 i J972— £-3!4,8(i0). -Net 
Profit aiTribuiable to Members and prior io ExTraurdinarv* 
Items amounted lo £247.700 (1972—1119.4001, giving Net 
Profit per Share of 7.n4p (1972—3.79.0 adjusted lo the 
imputation method of taxation). Extraordlridi*:.' Item? arci'e 
principally m cumpensatin? retirms directors in the re- 
organisation of Peek. Winch i- Tod. .Vi> '••'■edit ha*= been 
taken for the profit of Groveweil acquired ! Mav 1072. 

.An ioteriin. dividend of 4.41®,', (net* is deela.-ed pavahie 
7 January 1974 il972— 6®^ isrossLi, absO.'-bir.a £33,139 
(1972— £36.000). 

The Direclor> announce that the previmijlv di.s. lo-ed 
acquisillon 0/ Chamberlain & Pule Lid. b.v .y:.ib?ic!icr>- H, 
Morns & Suns Ltd. for £74.000 m ca.'jh ha* nr-vn compieted 
and an agreenu-ni in principle ha? b'.*eri rTa-.-hed fn*- the 
acquisitinn by Peek. Winch 4- Tod of Di'-kii's Di-sf.unt Ltd. 
which is rngaged in di-scount .''oi,d i-etairinE i.n shf Wnri 
Cnuniri-. 



We specialise in rr.eeung - or 
beating - deadlines. Ana the 
budget cost isn't a vague 
ejtimat& Once youVe specified 
your exact requirements - 
anywhere in the UK or the 
European Economic Cemm unry 
- It's a pirecise, guaranteed 
figure we give you, with no 
hidden extras 

CaUuseaxly 
The earlier the better - io: 
you. And the more likeV/ vou 
are to save money ail aibbg Lhe 
line. We offer a complete. ~ 
speddized design and 
, construction service. As soon as 
you concep/e the idea you’d 
iiJ-e a new budding, that's Lhe 
lime to Stan laUdng Tnsi s 
Lhe moment for us to get 
logelher with your siari To 
decide precise!)' on v/here, and 
ho;v - and how much. And 'we’ve 
got tile lesoiiices and Lhe 
Imowhow to ad\Tse you in e-^er/ 
detail Fos instance: 

Site finding 

Yes - we can find vou ihe site 
for your particular heeds. 

Feasfi»fit3rRepoxt5 ■ 

Our Feasibiliiy Reports cover 
detaOed cheos on: site see 
loc^on ^ suitobilir/; 
availabiiit)' of all necessar-’ 
services; communication Lt>:s 


facilitiBS - and explore anv 

possQitilities of grants or 
roncesaions. Which logicaiiv 
brings us to our next facilir/. ‘ 


Finauice 

i' 5i. V,’ 6 can nomaliv arrance 
finance and ’ 

Design 

"ATiether :7s a fac:z-r' c r 
v/ttiehoLse, o5ce i '.oc. : -rr 
sc.nooi — o'JT expsnenese design. 
*.eam\vor!:s’r.',.e "losest “rc- 
operation v.".:h y.;,-.;; orojec! 
m£.".3ger, to sriSLire me er. d 
result IS suited :c< your needs. 

Construction 

Th^ is wra: ;r's aii aro -i 
• "iV r.en aU the estims’ ss ^ ■ 
been appro-^ed, ad ‘jte =•: 
passes. aQ tits ardsi-' 

^ipresEioriS loofted 3* - ■. 

les: is: vr* 

finished b'^dding h'.'s jp ■ 
y&ure.vpectaiior.s' Iivcl 
entrust'rd it tC' Vic H iiisrr. 
C^r^tTjctoriDr.jTiC.''^ 
can rely cr. an enr.p. nascy 
." inaLy. '/ou oar. la-ce ah ■ 
any combinaicr. n.* these 
ssr/tc9E. Sc v;r.sr. Lie ice : 
next cresses ycjr ci'd uj 
yc’u .need e nev; 
mg us at ijangie/ 1.21 5c ! 


is'.e 

■'sr.fl* 




' 1 1 


Vic Haliam Constniction Division 
•nie Field, ^ley, Heanor 
D^DE7735? 

ricllarr. VcnsT-crcn Ei-ns:ca 

dCTiSiSts c:'- 

Contracts Vic HaHarr. Isimifed 
Vic Hallam (ScotiandJ Limited 

VicHaDarn CoatractwsLirnited 
Vic Hallam Homes 








The' J^WiaVTi®®® Thnrsiiay October 4 


INTERNATIONAL COMPAN¥ NEW’S -I- ETTIO 


Dow ready 
to build 
Australian 
complex 


4 

VW faces the crunch in 
decision on U.S. plant 


Salomoii 
records 
$6.6m. loss 


Europe^ laveslment 


BY NICHOLAS COLCHESTER. U& FINANCIAL CORRESPONDENT 


NEW YORK, OCL 


Sy Nicholas Coiiebnter 


issue 


I VOLKSWACENWERK OP West made the running Tor so lontr. small cars presented it with an 


By Our Own Correspondent i Germany has now reached a The Chevrolet Vega is now ** enormous competitive d 

: crucial state in its decision at 82,237 and the Ford advan»ge.”. Beyond the in<a 

CANBERRA. Oct. 3. : ^^bether to build a car assemblv 32.292. RelaUvely Uve of pnce. The labottf shoria 

DOW CHEMICAL Australia has ® assemmy jn,pgj.^aj observers in the U S. in Germany is said to be anotb 

announced plans, subject m the L'.S. The urgency motor trade do not see how the reason why VW should move ps 

Government approval, fur n of iLs dilemma was heightened Beetle phenomenon) van continue of )U assembly overseas. 
S^SOOm. petrochemical complex i yesterday when it announced a with this son of price discrep- If VW does follow Volvo 
at Kedcliff. in South Australia. 'drastic 14 per oeni. increase in ancy at a tin?? when the Sweden to the U.S. it will have 
Mr. 0. D. Goodchild. managing. the U.S. price of its cars. This American public has become so decide which of itt models 
director of the company, said; was the biggest price increase price eoiLscious. manuractiirc over he^ , 


NEW YORK. Oct 3 . 
SALOMON BROTHEI^ the 


enormous competitive diS'l Walt ‘Street Investment, bank 


BY MARY CAMPBELL 


ent Corporation: This is 


issue 

B, Anthony Robinson 

ROME. October 3 


manuractiire over here. At the! of gsTm. 


Journal moment about one itaird of Volktf* I lean year Ikai 


tion of planning, including! was the fourth price increase so reports to-day that a high level wagens output is shipped to the,- stmt has jnsi aufFered is 
feasibility studies, over the pa.st far this vear. team of Volkswagen executives U.b. . and 75 per «nt, of thei rejected in Saiomon^ revenue 

iwo vears. devciopmem proposals i nurin'’ lori thn nrirr r,r rhp left for Germany Three days ago shipped are Beetles. Yet which rfroppetf from 

had been out to both the South ! R^ti« j after a two and a half week tour observers here do not think that S203 jm. . t» SlS4m. The 

^ustrouSn^Government and the 1 of the U.S. During their vNil Volkswagen wMl build Managing Partner, Mr. William 

hvHmr:irhnn oroduccrs of the ; ' V ) r *.uf' ii tho exccutivcs held meetings with in the U.S„ because n is a ear Salomon, said that he thought 

hydrocaroon prooucers oi lae pg^ j^,n,p faithfully repre- a...1 tt,.!,.,! «.,hr.c,> ie ,x.- -«.s„ i.», 

Ibe far north of ,hn f^nt r(.nnrt,>H K, 


i**c leiionea oy offi-iais apj ke>- Component ina credibility. There are 

^^MfcoodehUd said the complex I ^ suppUers. and left the impres- rumours that Volkswagen wUl 

would be one of ^ihe i sion that VW was now “ rather introduce its ^etle replacment 


reported 


the executives held meetings with in the U.S„ because it is a ear j 
United Auto Workers Union whose life-span is alrekdy strain- 


credibility. 


/.nvieaobri would hp onp of ihp i il • . "'Jf ““ s OH that VW was HOW ” rotner imroauce us seeue repiacemem 

uS of its tl^ie in the world power in Germany gerious’* in its plans for a U.S. next year and that It could be 

nroduriS* Mustifsoda. marer[a?s:»*°“ plant. . this car. or the Passat 

? I....:.. ,,..,1' The price of S2.625 almost puts vaetArdntr Vniifaumppn stated alrpadv on sate in Eunoe-'— {hat 


plastics production. 


Yesterday Volkswagen stated already on sale in Europe—that i 
am Wolfsburg that the price may be the first U.S.-made I 


phpmip-ile impd in nroductian of ‘ the Beetle out of the small car from Wolfsburg that the price may be tl 
urt^aac foam and Ivmheiic , price bracket in which it has advantage now enjoyed by U.S. Volkswagen. 


■rubber. 

Two leading Japanese produ-> 
oers of polyvinyl chloride plastic. ; IT 

Kanegfiichi Chemicals andi * 

.fapanese Zcon. would participate ■ JE 

as shareholders and customers ' 
to one of ihe plants. In addition, i 
to conform with .Australian : 
Government policy; Dow would j 
build a refineiT.’ at Redeliff to 


Renault misses the boom 


BY RUPERT CORNWELL 


PARIS. October 3. 


SiX-WEEK 


at the increase had dropped to 5.9 However on other aspects of 


Dcoduee motor spirit from LPG • Renault this spring cost France's per cent Renault’s policy M. Drej^s was 

^ Mr GnArirhiid said that Dow hlggest Car manufacturer 60.000 In all the group has so far less expIiclL He defended the 


Mr Goodchild said that Dow hlsgest car manufacturer 60.000 In all the group has so far less expliclL He defended the; 
m-oDosed lo offer substuniial ' vehicles — 4 per cent, of its manufactured 99S.OOO vehicles group’s shyness so far of w'ork*| 

direct ermitv participation to. overall output— and was enough this year, compared with 947,000 ing closely on the Wattkcl rotatyj, 

Australians in the Redeliff pro- to make the difference between for the same period of 1972. For engine, and commented that the 

ip.-r and thoro wnuid be heuvv i a good and a merely indifferent private oars alone, the figure was engine, which consumed 2S per 

emphasis on ecoloaical preser\’a- , >ear. Renault President M. 916.000 against 865.000. cent, more petrol than an ordl* 

tion and annlication of the Dow ! Pierre Dre>-fus said to-day. As usual, it has been the nary engine, had arrived at a 

nroun's latest tocbnolo-’v Speaking at the company's export market that has made time when supplies of crude Oil 

' ! annual evo motor show press good the shortcomings of the were relatively less^ abtindanL 

' conference, M. Dre>'fus sounded home sector. Sales abroad But, be added enigmatically, 

a warning that the strike losses jumped almost 17 per cent to “we are always interested.” 

Jrronis riSc ’and the ensuing drop in 602,000 and the group is the lead- Renault was continuing its work 

I Renault's market share might ing importer in West Germany on electric ears, in eo-operatioo 

nf CvafOrlSch < prove verj* hard to regain. The with 7.3 per cent of the market, with the State electricity 

al OTvClla^U -company's sales on the French and has only narrowly, and M. authority EDF. [ 

_ . i market had grown by only four Dreyfus hoped temporarily. He was also cautious on the • 

C Glhlln^€ I per cent in the £rst eight months been toppled from the position group'.s plans for the US. So! 

v..-vaauavrL7v against an expan- in Britain by Datstin. far Renault had made relatively I, 


S203.5m. t» S154m. The 
MaruigiQg ftrtBcr, Mr. William 
Salomon, said that he thought 
the main reasons for ^ com- 
pany's loss were reduced 
trading volume and low 
securities prices caused by 
“the apparent erosion -of con- 
fidence demonstrated by public 
apathy towards the market- 
place.*’ 

The company's net worth feli 
from S130.7IIL to-Sl22.7ni. Ent 
Mr. Salomon said that his 
firm's ratio oT debt to .liquid 
capital was 2 :4 ; possibly one 
of the lowesi of any major 
member of the Stock 
Exchange.** 

The delicU was. Salomon's 
first stiice 1956. The eonpany. 
nevertheless, managed to pay 
its employees a boons of abonl 
40 per cent, of the bonos they 
received in 1972. 


inan M«r WUU . . ~ British' • UDS Group ; T, .mimic 

• The European Investment (formerly • United drapery . to , 1 ! 

Bank recently- launched the' smres), is to borrow Sw.Frs.55m j P? > .j,c if's 
Eurco as a vehicle for intOD (ahomt 818m.) by meus ?!J ! ?Sn':en; 'fore>«n 

oaQona] bond lasu^ The coupon pi-j-rafe plaeoment m Switaerlano. g.7B>oai:y aireci id. 

‘on this issue was 89' per cent >3nie notes, to be 'issued at par- _-,c 

There are two other dollar have a maturity of five years Boaid proposes to- di-! 

lames currently in the raarUei: and wm wiry a coupon of 7i per i g noaiinal Lire eu- 

the S3(hn. issue annouaceef last • tent The managing group “ for every 10 shares hc.f 

week for Skandinaviska 'I^ffiua- the placement is headra by Union j snari. .. rights as fror 

fieri and the ^Odl issue for the Bank of SvfitzetlaiiicL 1 ^ simiJj 

National Coal BdazxL These two ' ! i **the* free approved ? 


Issues both carry coupons, of- 


^ 1 ^^Jf.~!!nrdir.3n' general moi.-' 

BONN. Oct 3. the 'which approve 

. ini* OD .-Atoi*- • . ■ 


[8^ per.cent 


Whiie the Skanfaif issue has THE WEST German Federal |iua on 


one-i'or-iec 


too early for any assessment of .loan on the domestic capuai | ... p-erre! made a 

tiie success of the NCB issue. market . .next .week, Financcj Unilever Italian, 

. Ministry sources indicate. . j 1 rn,»-ai!on »n the .4peci:-iri; 

■ A 86m. loan to build a hotel This iwue will be , followed i for ‘ geld on 

in the Bolivian eapiial La 'Pax shortly by loans of Pierre! n . .. 

is DOW completed. The borrower DMSOOm. each from the Federal . expeMU - - • fonsif1>-.'lL- 

is the Hotel Crillon and it is Post Office and Federal Govern- havu V*- 
guaranteed by the Banco ..del ment. it is understood. I the 

Bstado. The maturity is -7i- There will be no new State j succe«»it ^ ^ productir- • ■ 

years. . * loans , to follow.' the DM200m. i ment for ^ 


iBstado. 
I years. 


maturity 


Of the 88m. lotaL Slim, 'is bfferiiig from the Slate of Baden ! should be ■ 

I being provided in Canadian Wuerttemberg which was placed | ininaio 

j dollars under the guarantee of-on sale at the beginning of “Us i meoica* omjgLs. 

I the Canadian Export Develop-, .week. > through direL. ret. 


Company Results 


OtherNews 


Xerox raises 
quarterly dividend 


Mutual directors ban o] 
GE and Chrysler 


Xerox has raised its quarterly 


By John Walker 


I sion of 9.5 per cent, for the On the investment front the little impression there, but he I dividend to 25 cents from 23 cents, profit of $A24,396m. (8A19.061m.) a 


I# The UiSL Federal Trade Com- of the U.S., employs S'”"®. 

Myer Emporium- repo.itt net 


STOCKHOLM. Oct. 3. ' The same trend is redected in Frs.l.000m. l£9Sm.) spending per company might, like Volvo. 

SWEDISH Cellulose group turn- 1 the group's production figures, vear. That would be slightly the plunge and commit itse 
over has risen bv 25 per cent. In the first three months output higher than the 964m. of 1972, a raanufacmrtng plant at 
during the first eight months of was running at 10 per cent, above but considerably less- than the towards really small cars, s 
this year to Kr.l.l73m. compared the levels of 1972, but after the Frs.lJZOOm. (fllSm.) the pre ler than the existing “sub 

with the same period in 1972. strike, in the first nine months, vious year pacts." strongly developed; 

according to an interim report- . 

Profits before tax and appropria- ! 
ttons also showed a strong in-i 7 * O'M a 1 M 

.compared with Kr.i^m. last year. j HDW wins £170m. tanker order 

The company states that the | 

marked improvement In trading, MAiroiM ouTueos^nn nnw r\^t 

so far this year is due to some; MALCOLM RUTHERFORD BONN. Oct 

Sl°as increased prfcw'f^^^ L.ARGEST shipbuilding Kiel which will allow the com- from Havtor (P. Meyert 

print Other factors Include i ®cder ever placed with a West pany to build tankers of up to Oslo. Smedvtgs-Tankrederi 

higher deliveries as well as (German yard has been won by 700.000 d.w.t. It takes orders in Stavanger and two. of t 


isation oniy.'fs to spend mm than bonus issue. The dMdend rate between CB -and Chrysler. Tho party to : 


BY MALCOLM RUTHERFORD 


^ wA Vr .A to meet the growing need for review, xpey are confident- of a gE and Chrysler make air condi- to raise ine pnce u 

copier paper - and ' copying progressive grov^b in earnings tionere. . -Mr. Littlefield hu since the ACT w-^s unac 
BONN 0«t_' 3 machiaes. and increased dhridends If nonnal resign^ tho Chiller Board, unjust" 

‘ - latcrnationa; Harvester reports The FTC orter also requires GB • 

Havtor tP Ueverl of record third-quarter sales of more • Dai-Ei reports a rise in net for five yepix to ebuin from new j-**“7*"^^'** 

SutHdvia&.'rknkrSIri S than Sl.0Ba.498m., an increase of profits for the half-year m directors or director candidates a to 

sif nf^thpS 20 P«r «»t* over 1972 resulte of Aogust 81. to Y2,320ro. list ot printapaf predncis-made by 

rf The company- is Sales totalled Y205.74 «ol other companies;-- of which they 


UMCceplable 


higher deliveries as well a& ! German yard has been won by 700.000 d.w.t. It takes orders in Stavanger and two. of them i ^ Saie«l toVued^ ’roffiStai other eompmtos .of ^ch they free Issue, a risrhrs issue nan 

higher prices for kraft liner and : How^diswerke-Deutsche “P 1 optimistic that results “wfll con- fYi33fi20m.) The company is are directors.' . 'The order fs for public •’ Shareholders 

a rise tn sawn wood deliveries jOIDWi of Hamburg^ and Kiel, value, to pM4,3Mni. Work in The first two are for deliveiy j stroog through the' fourth paying a per-share sezni-aanita] toitlement pnrposes osly-and CB u® three netv shares 


coupled with a price increase to The 
about double last year's level. 'DM: 
Based on past experience, the ; ultr 
company says, the autumn period ; of 


company says, the autumn period | of 470,000 deadweight tons , . . . . . hn<ikB shipowners, 

give? more than a proportional I and comes . from a group of size of the order boo^ . 

peicealage of the total year’s . Norwegian lines. Tliey will be future orders might well he poims out an 

turnover, and is expected to be | the biggest tankers ever to be placed in other European yards *“*^.,,1“ * 

much higher than forecast i built in Germany. in order to get faster delivery. 73 feet, they will be a} 


able to use 


YS77,0(Wm. 

Managing director Masaji Hino 


The offer price frr 
;su« is Y50 (par value) 
fhe price for the pub', 
tc be determined Tstcr. 


Nippon Electric 


. ing eqmpiqeDt. The new- concern a Cook United and General Hn-' 
expects is expected to be capitalised at are conducting preliroinary disc: 


Mitsubishi 
meat move 


An HDW spokesman said to-day Shipbuilding, in fact, has played the most important European !sud grass profits may show a atisfactoiy net p^vfits to the year around T400m. hnd be owned 6D sfons on a pc wi ble merger, b 


, that it was an enormous vindica- a major role in raising West Ger- harbours. They win be 390 
! tion of the decision announced by man export orders in the course metres long and 71 metres 
(he supervisory board last week of this year. across. Shaft horsepower will be 

to build a DM200ui. drydock at Tbe new HDW orders come 50,000. 


MITSUBISHI CORP.’S Australian tw i j • a 1 a 

Rescue plan to switch Fmmare to cargo 

of Killara Pty.. an Australian 

.meat supplier which has in* BY PETER TUMIATI 

SoiT‘sA^io*!ooo.“' The^Spitoll'rH^ ITALIAN Merchant Marine Statc-cooirolled group. Us fleet 
participation' is aimed at secur- 1 Minister. Sig. Giovanni Pierac- 


harbours. They will be 390 slightly lower growth reflecting to September SO. ^Thp. company pv cent by Iw'asakf and* tiie rest gave no details 
metres long and 71 metres j higher raw . material costs, rad a loss ef YLSpOia. m the to by .General Eleetria Further Cook, with annual sales ev- 
across. Shaft horsepower will be altibioogh If prices of - some, g"* to Botapon of the Yea. details are to be detenamed later. S5l4tn.. has discount departm*^ 
50,000. . jpr^ura were ^d • A strike by 135 welders at the stores and rciafl druq and hr 

; outlook wx»itid be improved. . He 'fwos _*n the second bait Gosselies. CbarlcroL olant of foods distribution businesses, wh - 

;also intowled tbe company might • Satojjy $(or» report sales CaterpiDar Belgique hu forced General Host operetion.s incln 

J ; pay higher dividend to celebrate for. tbe 58 wwi» to tbe lay-oS of 65 production line the manufacture and disiribut. 


BY PETER TUMIATI 


HOME, October 3. 




The plun no,- ie to scrap ,he i w5' .TevJTr Eai^; I 


ing beef supplies for Japan. 


icini, has disclosed that talks are en>plo7®<L 

•lie „rnan,<^ with fh- »s.TT.»n'« ood ihc Raffaello of the Italia _______ _ 


liners „bieh cannot be nsefully j jL^rytabl^t adrersely TseelM iJ iTto 

emploved. _ particnlarl.v foj(S'4p7w «ys^^^^rease Wes 


Killara plans lo have :,000;in progress with the seamen's i™, cruises and replace them with ^ rivlflable hu?7lS^ in September by severe shortages 

head of cattle for r_aising by nom'k, allay their feats for he ,h?o, MfrZm uS'Si L" 


.June of ne.vt year and 7.000 head their future employment, 
within five years. 'Iweek the Treasury Ministi 

AP-DJ I Uan la MalFa. said in an 


IhmWuiur? eraploJm^^^ ! r ® ‘!f”hSh seneral resSahS 

• week the Treasury Minister Sig y«t 10 years old they are regarded Marine Mioister has said tiiat customers to buy. Tbe.n^ly 

: .... T. . •' ^ 96 hnnpl 0«6 urhi'rn oltfnhsnts liki> Finnian>«' enheidv i« fllmn«T pric® ^e». wb<le_suppues Of rew 


SELECTED EURODOLLAR BOND PRICE; 
MID-DAY INDICATIONS 


BHTS BM 

/UBsrieu Ttoe UST 


• Hanimex proflts in the year' 
ended June SO rose to more than ' 
S.^.044m. from S.4l.3J2m. The' 
dividend f.s held at 20 per cent, i 


CONVERTIBLfS 

Atnerieaa Expms 4?dc 'JT iw 

American Slotors Sdo 1992 Uhj 

Amoco Sioc 10S4 117 

Beatrice Foods 4tpc 1993 <19 


Beaince Fcods stpc 19S? um 




Weekly net asset value 

on OCTOBER 1, 1973 
Tokyo Pacific Holdings N.V. 


rE'wSVml CbW mes tS n*i- W.-S*, su«,.wm,u 4^ ueBBWK »U 

, oiST earnjogs of 37 cents, confirming Fisoi»a^-J*r — 99* 

TX • • 1 J J. J. ^ J ^ rrs.Z6l.6in. The Compaq .j,e nnaudited results rrlFMed in GeneraJ Cable sipc usr... $st 

I liviripnfi PUT I eamlngs for ail 1973 Grand Mct^pc.isa? ... s» 

i^iviut^uu Lui ai vjuuuyeari.o-subrt»tia»^ ^ 

GOODYEAR TJRE and Rubber Tennessee. and Cadsenden^ FreSOOm, Las yew. U reported iSSiU o^r^he prev5£p v“r w “.r ^ 

Co. has said that despite, record .Alabama, during the third | net earnmgs of Frs2a.3m. on sales Ordinary income is forecast to be ^ci 7»pc 1992 . . Ki 

sales during the third quarter, quarter. ! of FYs.422.2m. up 28 per cenu over last rear and s*pe m 

earnings for the same period Other factors affecting the[0 PlerreOtte-Aoby reports net to be higher for each quarrer than afSctoe iw'* ^ S 

will be below tbe 1972 quarter, company's third quarter eaniings I ^*'*“®B* *®*‘ tim year to June SO fbe comparable quarter of fiscal ofidwim n®c J98s ’".>!"!! si< 

This is because the company was included increased cost of rawl^ Frs.l2.l56m. 1973. The .Forecast . takes into Mat. and Crioaiars rspe *sr 93 

unable lo recover increased costs materials, particularly uatoral ?jV* account that income from. Orflw 

due to the price freeae. rubber and soaring interest 1 ”**■ ^*”***"** ^ Prs3.a0 and Parke Da^ will be substan- aS- imi.^8pe^T»^^ • |k 

Labour costs increased 7.2 per rates. The Cost of i /wertoan in toe past. sim^ ^ tass S9 

cenl. 0, .Iiily J under ,h= Council-, ,«iim iu he^ttiug ?rem, m ^e"'ye?r ‘Si Siiro^fiSE JSJ ■« i£| 

three year contract signed wjth only one half of the cost-justified than Fps.8i533m. (74.S94m.). ^rwe m ^^SAi fiSin tmikco rjpe jsar *„ .... «i 

the United Rubber Workers. In price increase was difficult to|« Setefaime. aubsidtoty of Ssti? SSil " 

addition, the union went on undersund, toe company com- 1 Peehhrey-Ugloe-Kuhljnaiui reports dend is maintained at 15 per cent ^omrwwiMT" 

slnkc at toe company s largest memed. ; a rise In net earnings for the • MaUeys profits in toe year wditanw & sij^w "* 

tyre plants ai Union City. .AP-D.T I year to June 30 of FrsJ93m. ended June 30 declined to 

- re.„f36m.). The company is paying a g.M.i54m from 9Al.]73ra. A 

(ner <t iLJilw i m Af Pre a , ,, ... MTCian «,ik ins ge 


Gadsenden. I Frs.500m. Lart yev, U reported increase over^lhe prevl^ rear HraSSey^^ w "IT" 
the third of Frs2a.5m. on sales Ordinary income is forecast fo be S • Vg -".-i. 

2f ...: up 28.percenu over last year and 


U.S. $37.67 


Tokyo Pacific Holdings (Seaboard) N.V. 


U.S. $27.49 


Listed on the Amsterdam Stock Exchange 


Information: Piorsor., Keldting & Pierson Herengracht 214, Amatsrdam 
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Chevron 3pc 193$ 
Dart 4;pe I9$T 


Eemnue Labs. 4:pe i9sr n 


™ same-aKain animal divrdend of 10 do pooi t?pc ara " «» 

estimated 1978 per cent Is to be paid. ewo rnti Rpc Wfs • ** 

arst^tr pronto before tax of • Banqoe de la Coavtnteclon et Chtcaeo 'rpe its« . nt 
rrs.i33m. (I2.3xn.). Des Tniveux Pnblics firio'-half 197S too. 






Frs.i33in. (12.3xn.). 


"•» Pert 6pc t(Nu 

u I""* 

p?» 9?.?*”* Electric 4ipc 1937 n»j 
M. CiHMie 4tpe jfiS7 . .. 

sj* Gonirl Soc lasT 

w nailiiwnao live 1987 ! i-«.' 
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uhaebi itpc I9S4 ;; 

He «« tose - 107 

•J* ITT 4'pc yi:? 

• i j» Lav .VrDi-nnvrr 4;pe *87 vn 

» Stasca )?pe 10^7 

WJ Miisnbisw EUjc. 7pc lflS5 .. ’A 

101. J. p Mors;<n 4‘nr iss" 

9l‘ 19TJ . .. !! jfr*' 

« MurphT .Inc 19SII .« 
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Toshiba flipc i»8iS 


Hambros Bank The Mitsui Bank 

Limited and Limited 


Swi» banks 


at Prs21 8m. (25.770.1 


Soarc» White wvis SecwiHes. 


Union Carbide 45 ^ 5 . ' 'J; 

Warner Lamben (Spf, ;a ^7 .a; 

Snnree. VVf,, 


branch curb 




1 i;rc i)lt'a.siirc in announdnsthe estalilisliment of 


Hambro-Mitsui Limited 


Managing Directors: 
SimonWbodnofle Mikihiko Banno 





Hambio-Mitsui 

! I lii.d i( )|)si^7i[c. r A indon LCl^P A. \.-*leleplKnic ( )i-.'j(S(S 'lelev 88611 




THE SWISS Finance Uinieter 
Mr. Nello Cello has wsmed 
leading Swfss banks that restric- 
tive measures will be takeD if 
they continue to open branch 
offices at ibe same rate as in 
the past few years. 

** This form of expansion is 
undesirable and detrimental to 
tbe economy." Mr. Celio .sald. 
He pointed out that the opemhe 
of unnecessary branch offices 
was ptmlQg further presxore oo 
tbe tight lahofir mackel and 
caused superfiuous credit 
expatwioa ' 

AiNweriQg a question by a 
Member of Parlnmeat, ’ the 
Finance .Minister said - that 
preseni laws did nor pcnnlt rbe 
Govemmeut to lake . action 
against the opening of branches. 
Re warned the banks, however, 
that public pressure would -lead 
to the creation of such laws if 
toe large L*snks did hot. stick to 

their recently concluded 

infonnal agreement by .whicb 
they promised tp refrain' from 
oneoing new offices until mid- 
1977 

Tbe Four leading Swiss banks 
with numerous branch offices are 
Union Bank of Swit'aerland,.-Swlsa 
Bank Corp.. -Swiss- Credit Bank 
and 'Swiss Volksbazilc.— rAP^-DJ. 


. mmrntatumiolJuppblKtestAsmbeo^ ajiy^s. 


Columbia Brbadcastine System In r 

■ (In«i^«tedmNcwyorfc,UnitcdStcsof Ameri ’ 

Authorised 

50,000,000 ; . Skres of Common Stock ->8 

$ 1.50 par value-- 

TheWholeofthesHaresofCoimiMnStockmissueon 
have bem a^rmtted to the Offidil Li« by the Coun«^ 

n - 7 r - . . ■ Stock Exchange. 

Particulars to the Corporatipn-are available in »k t i r- 

Semccs and Moodies Staristicai Service and con5(»e Statistical 

cards may beohtained during normal business S..™ statistical 
(Samrdaysexcep«d)upto^dm^^^ 


'•■•‘'ALrsrj, 
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Gaz^ove & Go. 


First Boston (Europe) 

33 Old Broad Street 

• London, EC^ IDE. 


ireei 


22 TokenhouseYard, 
London. EC2R 7AN. 


Astaire & Co„ 

Limiced 

n? Bishbp$gate, 
London, TC2M 3TD, 
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>rld food 
projects 
sharply 

Conim9d{tr«i Staff 

LL> Food Programme’s 
for a(d have been 
KiMl in half by the 
e COST of. Cereals, qnd 
ieefs vrill have to be 
This was the 
eport given by the 
e’s . executive direetor, 
SCO i^qulqo, at a mect> 
me .vesteiday. 

g the severe cutback^ 
he poimed out that 
Ihc stark figures lie 
ind the disruption uf 
activities.” 

Jino said that while 
of .food vcoh mill) red 
I iiv approved projoeis 
:ene.v operation to' the 
T4. priijoctions showed 
613.000 ■ tons were 
'>0 avaduhic. For the 
in the Hrupramme's 
istenee. the governing 
ot bejne asked at ibe 
eting to approve any 
■ets. 




prices 

BY PETER BUULEN 

BACON-CURERS said yesterday the National Pamers*- Union, u>g herd early 1972 showed 
w* rise. also sounded a similar warning that mantios bad been satisfac^ 

rariner £4Q a Con if pig abont a cut back in production tory for some time, be said. 

*0 be giveD an leading lo higher consumer Pig prices had risen too which 
^onoi^ re^^ ^heir pigs, prices if pig fonneis were not could have gone some way to 
i flis would brine Bntish bacon helped to meet their ughcr feed oiTsetting the aeiual cos: 
^ *‘^*’** 1700 a ton and billed resulttaig from • the big increases incurred in rearing 
I!r ^ "icreases ip retail prices upsurge in grain prices. pigs now being slaughtered. 

hfr. ■ Plumb .said he 'bad jnsf “What bas'happened in the 

seen 
pre- 

— . -- - ... prospects 

meni That There was no longer being done to fae^ British for the future,” he -added 
P^fit in pig production because farmers face the unprecedented “1 believe that in spite of 
of mtlatcd feed costs, and rise in feed costs. The situation the present very real difficulties, 
producers must- hove an incen- was such that action' should be the demand for Pigs will in the 
live. (0 continue. taken and with a little .political fairly short term bring prices 

.. . ' will, action could, be taken, he into line with costs.” 

UnDaiRtoble added. kfr. Godber was sure That pro- 

“Thai mnnnci imiMo \d ***■• Godber. the Minister docers who kept up their breed- 

somi ro>S of .Agriculture, who was chief ing herds hr spite of the dim- 

iiUervent?on Ti^her^ nriwf ?n ItmiSu said Uttle mlties would reap a substantial 

the <;hDiH! " ’h#.” »#Il ^o raise thexr hopes of any. early benefit before many mouths had 
rion'fan^nal Goveriimeni Interventiou. passed. The bacon curing 

Thi,:-ini.,h! «n London. beyond di^uto that pig industry, whose resourcefulness 

P>^'*o*** bad faced, alarming. had impressed him particulariv 
?Jfi liv**’*'- pncM would be feed cost .Increases apd profit this year during which bacon 

margins bad nndoubtedly . been market sharing understanding 
j"'- ^ occur if reduced.- On the . other band the and tbe stabilisation scheme had 

many, or tne producens went ont profitability of . pig production been ended, also had a good 
or ous^ss. be declared.. . .... ued been substantial previously opportunity of improving Sieir 
Sir Henry Plumb, president of and tbe expansion of the breed- position on tbe British Toarfco> 



:il denies 
r deal 
Russia 

.N SUGAR Tnslitute ex- 
tor Francisco Watson, 
aricet. reports that 
lOgotiating a long-term 
al with the Soviet 

ire in Geneva to 
a nea* International 
•epm**nl. We . have not 
K'li uith Soviet dealers 
>» fo discuss a deal of 
The reports ' are ill- 
Senhor -iVatsoo said in 
•sterday. 

I UUlie. IK LUV um UVL- 11111111118 UI ... w • j > Mt— 

in the U.S. .su^itested.the vear. iniik produclion was Pnee.‘ But presumably any gap subsidy of 5.23p a galion is 
agn;ement had been] runnir.e some 4-5 per cent, above production could be deducted when calculating the 

King as much as l.Sm.jthc 197S levels. ' filled from bufter stocks on the afiry's selling price of'skim to 

However, in June. July and ^ -m iw b j Pg producers. 

Meanwhile, tbe Milk Board The EEC subsidy is aimed at 
to .inere^ the encouraging an alternative outlet 
liquid skim milk .again, for skim is stoekfeedisg, but at 


U.K. milk ouipiit rise cut 

BY OUR COMMODITIES STAFF 

AN UNEXPECTED rapid decline tbe recent, run of high , prices The latest price rise is blamed 
in miik production during the have made a more attractive on- the fall in milk output and 
past few months is likely to start proposition. unprecedented rise in dairy 

affecting output of dairy pro- with demand for liquid milk farmers’ costs over the last few 
ducte, .especially butter^. which is riding high partly because 'its months. It is cUdmed that these 
the least profitable outlet' for price has bMO deliberately kept make it no longer possible 

uTilisiog milk. by the Government, and the stock feeding skim price 

The Milk Marketing Board con- sales- of other dairy products subsidised by 

firmed yesterday that it 'had cut also .doing well, it is felt that pnxnicers. 
back its estimates for butter domestic butter production could So tbe Board's pharg n for eiHm , 
production, following the decline he badly hit at a time when cod’ supplied to dairies, is being 
; m milk output tiiat started in sumption is being encouraged by raised from 8.1p to 10.4p a gallon 
'June. In the first five' mnnlhs of subsidies redumng the retail from which an EEC stockfeeding 


- nowever, in June, duiy ana 

ton. the Jamaica Riisuri August the increase over last- 
iitUority annoumed it! year was Ie.ss than 2 per cent. 
ifiin;! simar exports i and the same ;^nd is exproted 


Australia- 
China 
wheat talks 
plan 

MELBOURNE, Oct 3. 
AUSTRALIAN WHEAT Board 
representatives are -expected to 
leave for Peking some time this 
month to resume discussions of 
wheat exports to China, a Board 
spokesman said, reports Reuter. 

Denying a U.S. report that 
agreement had been reached for 
Australia to supply China 
between 4.S and .4.8n]. tons of 
wheat over three- years, the 
spokesman said the Board bad 

eariier expressed interest in a 
five-year deal while the Chinese 
had held to one over three years, 
^is period of tbe agreement 
will be discussed at the coming 
meeting 

The spokesman confirmed that 
the amount of between 4.5 and 
4.8m. tons was dose to tbe ton- 
nage the Board expected will be 
covered by the boped-for agi-ee- 
ment 

Meanwhile in Wasbingioo an 
agricnltuTB - department official 
adnutted tbe possibility that 

China has bought an additioaat 
tgorw. bushels of U.S. corn 
(maize), according to AP-Dow 
Jones. 

Richard Bell, deputy assistant 
secretary for international affairs 
and commodity programmes, said 
it was possible sale was made 
and that tbe figures have not yet 
shown up in exporter^ reports to 
the Government 
According . to export reports 
filed with the Commerce Depart- 
ment so far China-has bonght at 
least 23.6m. bushels of U.S. con 
and llOnr. bushels of wheat for 
delivery in 1973-74. Tbe pos- 
sibilitv that China purchased 
more U.S. corn was rumoured in 
the grain trade this week along 
with repints that Canada is nego- 
tiating a sale of mote wheat to 
China — pertiaps as much as 
14^. bushels. 

Reuter 


NAIROBI SHOW 


‘Ten Great Years’ in 
Kenyan agriculture 

BY JQHM WORRALL, NAIROBI CORRESPONDENT 


thor nDtii-c.” lu supple- 
Nupplics. 

lont of 5,600 tons of 
cady transported to 
wharves' for shipment 


present tbe demand is embarrass 


POULTRY DISEASE 
WARNING 

’n pnnUrv 

could Bare up again this autumn 
unless all poultry produems vac- 
cinate their, flocks how, said the 
.National Paruters’ Union yester- 
day. ' 

Mr. Grabam Veliaeott. ehai^ 
man of the NFU Poultry Health 
Committee, said: ’“Although the 
official outbreak figures for New^ 
{castle Disease are low, there is 

ispidally ch«p'ttte .™r. « i . Tl., w«,| 

bargain offers by the Lon has issued a revised time-irt wa« at this time last rear 
. ' . . : ^ Board during tbe spring wble for the next -Australian }”** The autumn months are tra- 

nent by ibe amhonty i when it had a large surplus wool auctions pest week. ThiSid’tinnanv th?”time when the 

ad mspended export j starts affecting dairy a^dable. .A price rise in Apfnist, week’s anetions were caaeened;(Usease tends to incr^ 

rollowiag aihice bylwlt h. . ^ ^ ^ when supplies returned to more due to comunications difficulties there are any unvaccinated bird* 

;ar Manufaetureni j Already there have been normal levels, did not hrit« the caused by an mdostxiai dispute . about ifan- MuVd not only suffer 
1 that local supplies : sev-eral reports of farmers gmng esrpected reduction in demand at the laternational Telex Ex- iheaw mbrtaUre 

ms low. JLJil'S.SIhh! “ Sydney.- ; act as a potential source of infec- 

I sectors, notably beef cattle which had rocketed. Reuter Jjlon for other poultry." 


m Srniimb;;-: fr™. Ortober S , . 

pressed pig producers, who use 
le heidbadi--^ihefim|mJ"te?i^^ skim .as an, alternative form of 


WOOL SALES 
DELAYED 


TEN YEARS ago at inde- 
pendence disgruntled white 
settlers on iheir way out pre- 
dicted that Kenya's Canning 
industry would come to a halt 
without them and the great 
agricultural shows would 
deteriorate to village fair leveL 
The big Nairobi show, they said, 
was doomed. 

They could not have been 
more wrong Tbis week, Nairobi 
is still traditionally eti fete for 
Its 19>n show, which is likely to 
break all records for entries and 
gate money. Tens of tbousands 
of Africans, piling ipto. special 
show buses, go to gare at Kenya's 
farm shop window. In every 
African's breast beats the heart 
of 8 fanner, and this is to-day 
very much their show. 

In 10 years about 3m. acres 
have changed from expatriate to 
African hands and 4m. acres 
have been divided into small 
settlements, leaving many large- 
scale farming units, some with 
white managers. Tbe 1673 
Nairobi Show coincides with 
record • breaking agricultural 
production, for 1972 was the 
most prosperous year since Inde- 
pendence, and 1973 Ifmkx even 
beRer. 

While Kenya is pushing hard 
into tto industrial field, the 
Kenyans never forget that 
agricnltnre is tiieir economic 
soul. It provides a third' of the 
domestic product, 65 per cenL 
of total exports, a third of the 
total wage eeploymeut, and 80 
per cent, of overall employe 
ment 


22% rise 


Adequate rainfall and an in- 
crease in commodity price levels 
helped to step np gross market- 
log production in 1672 by 22 per 
cent Fanners’ receipts were up 


by £19.5m.. the highest absolute 
increase ever recorded. . Few 
figures for this year are available 
yet. but Hr. J. J M. Nyagah, 
Mimster of Agriculture, sa.vs 
another record year is on tbe 
way. with excelieor pnees for 
coffee, tea, sisal, maize, pyre- 
thrum. meat aod dairy products. 

Tbe worst handicapping fea- 
ture has been the inereasiog cost 
of farm mw^ipery, fertilisers, 
chemicals arid other essential 
farm inputs, wtiieb more than 
doubled m the past ten 5'eara. 
In tbe first six muntbs i>f 1973 
the Maiae Board bought 5m bags, 
• up on tbe previous year by 
30090Q bags. 

Kenya has a niaize-'stockpile 
of 3.5m. bags, after expurung 
2m. bags at good prices. Maize 
can bu channelled into the pro- 
cessing mdu^iry, such as ihe new 
cornfiakeA faclory, and stockfeed 
For ibe expanding mear industry. 
Kenyan beef has always been 
excellem. and is still cheap, 
thongb more than double tbe 
price locally than two years ago. 
Beef Is now being exported in 
small quaDtitleS, initially to 
Europe. 

More than £74m. is being spent 
on improving transport to the 
plants, while herds are being 
improved by large imports of 
Prieaan beifers and greater use 
of artificial ' inseminatioa. There 
has been a sharp rise in milk 
production, and a new milk 
powder factory will have a 
capacity of 176.000 litres a day 
by next year. Tbe £28m. Iiv& 
stock development project will 
involve establishmeni uf 300 
properly equipped ranches. Coffee 
is. of course. Kenya’s largest 
single export foreign exebange- 
earner. aod production has been 
stabilised at a ceiling of 60.000 
tons a crop year. Ciood prices 
have been a feature of the year 
1973-73 and are now at The 


highest level for years. -An 
ominous trend to decUning 
quaiity has been reversed, with 
growers heeding government 
warnings aod guing for higher 
quality. -. ; 

In the first six months of the 
year tea proclurtion rose to 28^615 

tons. M>me 2.600 tons more, than 
Iasi year's record production. 
.The opening uf Kenya's green tea 
factory, the first in .Afncav-wUI 
give acctft-a lo the vasi East Asia^ 
market, where green tea is pre- 
ferred 


East trade 


Thi& % Ihe iradp deficit. with 
some Edaiern cnunines. notably 
Japan may be eased Mord tea 
aert-agea are beiiiis opened up tu 
small i;r(>u'ei>< al :i cost of rome 
£]7it) Rninke Bond Liebig is 
opunine iwu new plants for pro- 
duction of mstam lea and coffee, 
mainly for export 
Colton IS getting 
anemioD li la of high quality, 
but production, at 30,000 bales a 
year, is still low Pyrethrum- pro- 
duction bas declined due to 
drought io some areas, chough 
high prices are being obtaioed- 
The Nairobi Show slogan^ is 
“Ten Great* Years.’* Dfespite 
serious inflation, high production 
costs, and the agricultural 
revolution Kenya has been 
through, total agncultural ' pro- 
duction has nseo (n tea years 
from about £5Sm in 1963 to 'over 
flOOm ro-dav Maize produc;iioo 
has more than doubled, farmers 
are producing four times the 
amount of liquid milk, sugar out- 
put has gone up ‘ii times, coffee 
IS up bv 3u per ceni.. and tea 
e?cports have tripled. 

Excepr for wheat, sugar and 
vegetable oils, farmers now pro- 
vide Kenya with all the essential 
food and Bhre-^ needed 


No U.S. farm export curbs 


MR. EARL BUTE, UE. Secretary 
of Agriculture, assured Ur. 
Osbio ^akuiauehi, Japanese 
Uinister of Agriculture and 
Forestry, who' is visiting the 
U.S., that DO U.S. export controls 
were in prospect for any agri- 
cultural commodities, inriudiiig 
cotton and logs. 

Id a s^tement following a 
two-bour meeting with Mr. 
SakurauebL Mr. Butz said the 
Japanese Minister had expressed 


“with great vigour” Japan’s 
eoocecn that controls on UB. 
farin exports should be avoided. 

** i assured him that no export 
controls in effect on soyabeans 
agreed that rhe UB exonn 
controls la effect on soyabeans 
for a short time this summer had 
been connter-jHPdnetive. 

Mr. Butz said tbe discussions 
included the world supply and 
demand situation for cotton 
**and 1 expressed my confidence 


WASHLNGTON. OcL ,3. 
that there would be 00 -UB. 
export controls on cotton.” ' 

Ffe said be also repeated tbe 
Agriculture Department’s opposi- 
tion to export controls on -iocs. 

Meanwhile In nimois. Mr. 
.Seiji Mon. director of ~ the 
Admiaistrutive Department of 
the Japanese Ministry- of 
Forestry and .Agriculture, said 
that Japan had covered her 
reqoinsmeuts for soyabean at 
least uani March 1974. 

Reuter. 
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Tram DA. CnK to Taiwan at sa LLa 
Mr Ocii art Craa ILS. GzU to Onto a 
|8I'(.IA far Oci- In tlir coal sreflon 
cMgoM wvre arroiitod fram 
Pamsim itoaa te Japan al 81745 live. 
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Moody'. 

Refining’s intention to export ' 1 -■ . 

(jar 30 per CenL of .its output helped trimefy;6 37.3,633J 858.6 438 J 
depress the market Ufac. st 


U.S. Marketer 

NEW 70RJC. Out. 3 . 
StLVER OPENED biglter following 
l-artoii, bar a report that France cod- 
ceded driest in an effon lo maintaiw 
gold Gtaremacs erased Uie galrt Coroer 
stayed flrmer, aided by Uu remains of 
C M oes e bnytito on Uie London Uetri 
Eaebaoae. Delayed barvestrag due to 
bad weather lined tbe soyabean fwn p ti-* 
sod com. Prospects of furtber exports 
to Cbfea d os ed rtieat witfa limited 
adcances, Badie repona. 

rnfwn fTbsna spot 8G (84ii. spot 
Bnqnoted (unoootedt. Dee. 65.93 <66.06;, 
Uareb S9S0 <59881. Kay 57J0. July 53.53, 
Sept. 3160, Dec. 5L90. Maicb 50.40. Salrt, 
93S. 

CoekD-Sanus No. 2/3 nmnoted Aame). 
Sanies No. 4 70D0 nom. (same), Coloo- 
blan Mams 72.30 nom. (same), “ c ” 
Contract Nov. 67.4M7.45 (67.451, Dee. 
08.45 (6S.C-68.S0). Biarch 6S.33-68.50. Hay 
OS.T.’ldSg. Jnly 0.80 bid. SepL T9X» bbLo 
Sales. 240. 

Copper— OcL 0.20 <S?X3>, Dec. 0.0 
<0.40 senfcwitents). Jan. 82.10, Uarcb 
760 eetUemems. Ssles, 3.M3 lots, 
Cetten— No. 3 Contract: Oct. S3.OO0.73 
<0bO9S7.0), Dee. 7&95 i00t. Mareta 
7653-77.00, May 7650 asked. 72.6a-^ 
73-N. Ocl 6L0, Dec. 00-S6.0, Uaidl 
3353-3650. Sa^ 1.330. C 

♦Crea se w o el Spot 2405 nom. . Ocb 
23X0 bid <237.0 Ml, Dee. 2280 blA' 4230.0- 
20.O>. Mareb 320.0 Wd. May 2IA321S.7, 
Jdiy 3110 bid. Ocl SOAS bU. Dec. 2BL3 
bto. Mard) 199.3 bid. 

tLard— Oieaso loose 37.0 —asked 
(samel. .V7 drammed 32.0 ariced (same). 

■ftMvIre Dec. 013-351 (2424). Mareb 
235^06 <S4S2>, May 380-S9i. Jnly 26L 
SepL 248. Dee. 2231. Marcta 224. * 
SPfattanm— O cl 166.0 bU <10607. Jan. 
17359 (17350). April 177.20, July -J0.4O, 
OcL 183.30 ask^ Jan. ISSOO-IBOO. 
Sales. 306. 

tlsaw ep S pot 2SIL5 (27T.S). OcL 27600 
<27650). Nev. 3770 (27850), Dec. 376L40, 
Jan. 3050, aSsrch 2S456, Stay TSOA 
Jriy 29950. SepL 29L0. Dea 395.W. Jaa 
296.0 Sales, 4d4ST. 

•Sey aheins N ov. 029024 <6141, Jaa 
627-6S <6133), Uareb 633431, Ua OSS- 
635. July 639O40. Aag. 640-638, Sept 820. 
Vo«. 611. Jaa 013. 

aS«Br ahrwi Pleri— OcL ISL0 (17A0>. 
Dea 10.0 117250), Jaa 15050, Mareb 
10.0. May 179.00, July 179.0, Aag. 192.00. 

Senbesp OM— Oct. 2L335I5S (20.77), 
Dee lAie-lAlS I18.01. Jaa 1559-ia.B3. 
Uardi 1950. May 1S.23-1S5D, Jniy -is.13. 
Ana I75a 

Sngar— Contract Xo. II Spot 950 (950>. 
Mareb 952450. May 853A5S. Jnly 8.67- 
S 68. SepL &4S840, OcL 8.31. USEdl 7.0. 
Sales, 2564. 

Tin— 24050 ariced <3(1.73 asked). 

■*Whea» Dog 473* bid <43341, March 
<70i bid ( 43 O 3 ), 31^ 4iQ bid. 3S7T- 
39^ bid. SepL 07 bid. •*«' - 

WCfSilPEG, OsL 3. ttSye— QcL 323 
<3151. Dea 29fi M (3712 asked). May 
SS32 Nd. Jidy 281} bid. 

e Oau Ot a. 140 bid U47ii, See. 144 
asked <14S2 asked). May 10 <, Juip 2391 
nom. 

iBart tef Ocl 290 CSS?, Pea 20j bid 
<238: bM). May 224 bid, Jnly S3fi znm. 

dPIaxseed Og. SS4s bid <S0 askcd'i. 
Nov. 87V ariced <830 atiied). Dea 863 
nsiced, Ma y 8SS asked, Jnly 930 bid. 

v^ eai ICWRS 135 Per cenL prtHelo 
emnent SL Zjwrence SKI <cSii. 

AH criltn per pound MC^arduwto unk-ss 
otherwise staisd. *Ccm& pe: 68-ib bushel 
Ck^antooicc. iCbicaSO loose S’s la-r 
400 fite — DepL Ol AS. pneus preylons 
day. Drammed S‘s per » 8» f.o5. xy, 
.'^Jfeois pe; troy ousoe ez-warcboil5<-, 
b New ** 5 *’ eomrac: )a 8*5 a -Bbort ton 
tor bus hRs of 10 short tons delivered 
fALb. cars DecaMt and DCnois. ts's pc; 
nvy ousoe (cr afloioice nalts of MS per 
cm. vara dc&vcred V.V. o b'eu- 
cmatasL *'QeBts pur OMmsltel to surc. 
*4CcBts per SG-S) biEher es-warcbousc. 
S.O0 hiBbe] lots. eCeais per S4-tb bushel. 
iCcios per 4S-ib busbri os-^raKhoiis». 
550 basbvl fans, d Cpdw per 3^ basbi'l 
cx-warehoese. 15Dflbiishel Into 
w 

GRIMSBy FISK-Snpply fair, demand 
wrt n fZto , Prices per stone: sheff Cod 
Q.0-SU7Q. Ortling g|^c 

fiaddorit £1.0, SmaS Haddock £ 35042.0 
Urge Ptaiae S59C.7S, Saun Plaice’ ' 
£350. Sktoaed Oogfab £350. Coallisb 
0.7j(p55Dp, CaiSsh £ug. 

• ■*■ 

HIDES— Lendeu Oxhida so'id wcR at 
theiw piw .cTe.s bu cow hides remained 
wrak Second cfcar m 37-23.3 iUIoa 

2 p (tows kilos art under la 
FirsT clear ea?f uiufer 4 kilos, ao bid 


loqi oMfr^ 

iM nnhrriii 1^0 

“s«s*sg»*siM.*£5?3“ 

vSra w.vr^ ^ said « SI.^ 






BUSINESS OPPORTUNITIES 


INDUSTRIAL 

DEVELOPMENT 


By o^mer on app. 7,350 sqm. 

Will build to suit individual requirements. 

Location — North Germany. 
Participation, sale or long term lease optional. 
Direct sale only. 

Please reply to Box E.1325,. 

Financial Times, 10. Cannon Street, EC4P 4BY. 


FOOD COMPANY 
FOR SALE 


— Location : North Germany 
— Products: for industrial users 
— Turnover : DM 4 million 
— Growth potential 

Land available for industrial development (7.350 sqm) 
Direct sale only. Please reply to Box E.1326. 
Financial Times. 10: Cannon Street. EC4P 4BY. 


Distribution Opportunities 
in Belgium for U.K. 
Toiletries Manufacturer 


The Belgian subsidiary of an expanding 
international corporation with interests in 
toiletries and parnpbandaccutical products 
offers the services of its fully established sales 
force to a LMC manufacturer wanting complete 
Nielsen Drug outlet distribution in Belgium fur 
one or more products. 

Having already one of the iarge^t sttles 
forces for pharmacy outlets m Belgium, the 


Company can guarantee maximum coverage of 
cbemi.sts and other non*food outlets. 

The ideal product would currently have an 
established position in the U.K. toiletries market 
with potential for reacting a minimum of 
£30.000 turnover per annum in the Belgian 
market. 

Please write, in confidence, for further 
information, to the General Manager. Young & 
Bubicam Benelux, SS3 Galeries de ia Toison d'Or. 
1030 Brussels, marking the envelope “FT.A." 


I # Strutt ^^ P^kisr I 

to5owK*i»?o5!^^o55M<«w<nwrww5<LPiw&s<aa MiysouTH aoaw5!r 

WANTED 

A well known International Company wishes to 
acquire existing companies operating in the United 
Kingdom in the 

CARAVAN/CHALET/ 
HOLIDAY HOME/MARINA 

businesses. Minimum turnover £200,000 p.a. 
Existing management may be retained. Write in 
strict confidence to retained agents (Ref: WRH). 

I LEISURE MANAGEMENT 
DIVISION 

41 Milford Street Salisbury Wiltshire SPl 2BP 
Tel: 0722-28741 


MOTOR FACTORS & 
SPECIALISED COMPONENT 
DISTRIBUTORS 

A Firsc class eppertunicy to become pare of a leading 
British manufacturing and marketing group of compnnles. . 
An expanding company wichin this group is igterested 
in acquiring Motor Factors and Specialised Component 
'.Distributors. 

Principals of soundly based companies are invited 
to write giving brief details, in complete confidence, 
to:— - 

MANAGING DIRECTOR, 

Armstrong AutopaitS Limited, 

GIBSON LANE, MELTON. NORTH FERRIBY, YORKSHIRE HU)4 SHY. 


,, ARMSTRONG . 

AMERICAN FOOD COMPANY 

One Hundred Million Dollar long established 
American Food Company — Eastern U.S. opera- 
tions — based in New York City— manufactures 
and distributes brand name products, has very 
experienced management and modem plants, 
shares publicly traded, will entertain sale, joint 
venture, or partnership with large responsible 
company seeking to enter U.S. market. 

Reply in the strictest confidence to : 

Howard Shatz, Esq., Attorney at Law 
420 Le.xington Avenue, New York, 

New York 10017, USA 


. The Financial Tinies Thursday 19*3 

BSG chainnan to lead 

U.K. team at steel talks 


.3T.V! 

i 

- V.' - -Is 


BY HAROLD BOLTER. INDUSTRIAL. CORBfSPONDENT 

DR. MONTY FINNISTON. the 

British Steel Corporauod'^ew more than 

chairman, will lead a strong Jbich toU^^ 

U.K. delegation to the annual last year s output wmeu «« 
conference of the International 62Bm. tonnes. 

Iron and Steel Institute m Although the steel industry a 
Johaanesburg next week. proBtabllity has 

-It- is the institute's seventh generally, world steel leaoeu 


We have funds available for the purchase or refinance 
of freehold and leasehold properties and businesses 
ejf. hotels: resideniial investment properties; nursing 
home.s; retail shops etc. High percentage of valuation 
advanced (up to 100% If sufficient security Is avail- 
able) from £3000 without upper limit. No procura- 
tion fees, interest calculated on a reducing balance; 
terms of up to IS years avail<ible. 

For our imniediatc auention and free advice contact:- 
Crestwell Guarantees Limited, 

20 Baldcrton Street, London Wl. Tel: 01-629 4849 


PUBLISHER 

seeks purchase tenders for weekly trade journal 
with a budgeted annual revenue potential of £}m. 
We are unable to maximise this potential due to 
present hnanciai commitments. 

Apply in the first instance to our consultants: 
Mr. M. Yude. P.O. Box 27. Windsor House, 

S3. Kingswav. London. WC2B 6SD. 


To Accountants and Solicitors 

£2.1.000 — £250,000 

\\Tiiie developing a Corporate Finance Section, a well 
known City institution has a limited amount of per- 
manent capital available for small but expanding, 
industrial or service companies. Write Box E.1322, 
Financial Times, 10, Cannon Street EC4P 4BY. 


“Shefll” For Sale 

For Sale, cencrellins interest in ex Plantation Company with 

suspended quotation (suspended March 1972 for re-organisatienL 
Now clean and ready for suitable injection. 

Assets all cash (approxirnately £33,000) .premium required £17300 
over usees. 

Write Bex E.I3Q5. Financial Times, 10. Cannon Street, ECdP 4BT 


DUTCH INVESTOR 

Seeks Parucipacion in or purchase of profitable British Co. 
Minimum profit £33.000 or capital and reserves £150.000. Present 
direcTors must be wll.'in^ to continue for some rime. 

Please send estencial information to: 

F. Cohen. 48 Oakleigh Park South. London, N.ZO 
Tel. 01-445 9203. Telex 27340 Dutch London. 


Commercial & Investment N Iortgage.v 

USE YOUR PROPERTY 
ASSETS AND GROW 

couW folvis yf'U.*’ cash problems. Lqnj; term mortgage 
funds are a\'ailab!eat sensible i Jiirs Inr commercial and 
iruiuscriul development*, imvstment and business 
properdes. 5ubsiantial privaK niortjijgcs also jvjiiabla 
Ju.«n: telephone c*r mail the coupon, 

MARTIN (Life IS: Pe-Tsion Consultants} Ltd 

Incorporated Life Assurance Brokers 

Uhtvp'ijdc L^nuon Td: fU 6116 

Tn- rl.VC, lintjh-i '.!j:u-.Tni;!>in.'CT"r. \lamn Claris :Liisflcl^‘v.q 
f.'jn:’:lLT3 L' LhJ I bl. 

f Vi- ■■i.r _ 

' 

AL.'cv; 


OPPORTUNITY TO 
CAPITALISE 
of interest to 
BUILDERS / DEVELOPERS 

Private Property Company wishes to purchase fer CASH shares 
of Companies with land holdings in the London commuter belt. 
Minimum profits of £25.000 pA. net before tax required. 

Please contact: The Chairman. Markheath Securities Limited. 
Norchwav House, High Road. London, N 20. Tel. 01-446 2512. 
Ail enquiries will be treated In the strictest confidence. 

EXCELLENT 

BUSINESS OPPORTUNITY 

A large widely diversified public company is currently reviewing its 
future policy with regard to one of its divisions. 

Close consideration is being given to both expansion and divestment 
projects and discussions with interested companies— preferably ones 
engaged In the builders’ merehani/retail stores line of business— 
would be welcome. 

Enquiries in the first instance to Box E.I306, Financial Times, 10. 
Cannon Street. EC4P 4BY. 


ESTABLISHED COMPAHY 

involved in the sale of oversctis property seek two directors, 
one London based, the other prepared tn Ure and work in 
Southern Europe. Essential quati.^cations: Seif motivation, 
general office administration, well spoken, able to work at the 
pressure created by a rapidly expandins busineiis. Investment 
required £6,000 covered by company shares with a BU^' BACK 
guarantee. Rewards include a salary nf £3.000 for the first 
year plus dividends anticipated to be not less than £10,000 p.a. 
Applicants should be prepared to travel in Europe. 

Reply statins ase although this is not a vital factor with full 
background information giving a lolephnne number to 
Box E.132S. Financial Times. lOJ Cannon Street, EC4P 4BY. 


i^flNAAICr^ 
: If AVAILABLE 

\t\ Atthe • 1 

[1/ LOWEST POSSIBLE RATES 
For Bu^ness expansion 
CommerdaL Industnal and 
Residential Mortiages 

Ttfsphone or write i 

a for immediata quoiatiom j 

^ BE»}L^^ESS^XD h 

,'tH 52 Grwn Straei. LgndanTw.l. /5 
Telaplwnc 40S 206S 
Tamr Itau. Swwi Pnad*. Iffs 


YOUR OFFICE 
IN BRUSSELS ! 

completely, equipped with secre- 
tariat f4 languages) switchboard 
and telex, domiciliating, etc. 
OFFICE AT YOUR DISPOSAL 
FOR 1 DAY TO I YEAR. 
EUROPEAN 
OFFICE SYSTEMS SJX.. 

33 rue du Congres, 

B-1000 BrusseJs/Belgium. 

Tel. I8J0.05 



JAPAN 

tCE MARI 


CAN as A HIGHI.V PROFITABLE MARKET FOR BRITISH GOODS AND 
SERV1CSS AND JAPAN IS NOW IMPORTING ON A LARGE SCALE 

TRADE UASON UMfTED 

vrith Britl&h nunagimicnt <i e»tabl*shM m Jdpan aevs London to M<n» on tin 
best Hdv CO UcMe Uil:i difncult m-erket— dnd others in the 
FAR EAST 

Whether vour busineu concerns imoorr. coort. manuiacture. liceeune or Joint 
ventures nntc Co:— 

TRADE LIAISON LIMITED; 89-S 1-Oiome. Kitano -Cho. IbnN-Kn. Kobo 6S0. or 
18 B oHcn Avenne. Windsor. Borkatilre 


ISLE OF MAN 

Personal S CarDoralc Adaisory Ser.ices 

• Tax phnning 

O Company Formation 
O Portfolio Managament 
O Trustee i Nominee Faeilitief 
O Non-Retldenc BirtJnefS Aetivities 

CRairr capital holdings ltd. 

• Meralieri ol i-.r Aisr<i«tior> ol SEa-^K 

arti Sha'e Oniinr*i 

MER01ANT BANKERS 

London C^rrc;poi,don* Odt-ir 
1 The Manor. Oa.-ips SIrcol 
Mavlair London. W T. 

01-«99 8740, 


Required -n the U.K. add ehroughdut 
Che ••arid, agents and promeeienal 
r....p, ni,t. ,gh a,|d promote the 
New Telephone Hygiene Tiu'jc. tv • 
new rsvolui'onary metfied of afford- 
ing on hand eontiiniou* telephofle 
hygieiK a-n'rrcighs af> ocher machods 
by iB !o-n> cos: faicee. 

FlM'iO ''•‘‘‘.'K'- 

Mr. D. de St. Aubin, 
Managing Director, 

THE ONE.FQR.ONE TISSUE UNITED. 
The Telephone Ciem«iiic Compaiqr, 
Fixmore Induitrial utste, 
Pixm«r« Avenue, Letehiwerth, Hera. 
Lccelreortfi 7372Z/3. 


U.S. A. COMPANY 


U. K. based US. consultant will 
undertake projects for joint 
ventures, acquisitions, divest- 
ments. 

Departs for US. Nov. I9ch. 

V. A. Garone, Courtlands, Rock- 
field Road, Oxted, Surrey. Tel: 
Oxted 4504. 


CAPITAL 

AVAILABLE 

Private Scottish company with 
existing large operating di/isions 
has substantial working capital 
available to back development of 
new or estabiished businesses 
AN replies will be answered and 
treated as wholly confidential. 

Wnl- !0 Bet Na T 2877. F-R4nu.il 
10 Carnar S;*rc-_ EC4P ABV 


Cenc-olling inccrn: available to seit- 
abk p.-=vr:t cvmfran;- i«ek-n; quota- 
cion. ?:ill d<nai!i in wrliine is: 

ROCKWAY SECURITISS 
UHTTED. 

Canr.cn Street. London EC4N 6HY 


AMBITIOUS INSTITUTIONAL 
STOCKBROKER 

vinth Men r ;rK reeibirat.an and 

c. «ceHen( proAtaaie institutionai 
coma'.ti ;n Cerrtauv ana Ausir;a 
|i?-iio With siccKOroners or invesimeiu 
epnv«.*s -.'Sihing lo eevoieo Geiwn 
inv:-"!. Fu:iv eouioperi oKirc imme- 

d. aieif Avaiiesie :n Munich Wnie 
Sss E ‘>327 riiU.'Cial Timqq, IQ, 
Cjnrran Stride;. EC«P CBY. 


RNANCE AVAILABLE 

Siwescfu' f.si"*Hnin with ^aceiicni 
record hat luhtontial funds lor cem- 
pj rxjdi'g :.«n •jfrtlio.i. cO'fcr.i- 
iSa!i 0 ii or io»cje. iizt e> campiny 
and location intmateriai. Send full 
devils for .mniediata accntion and 
fast decivon. Wr>te 6m EI333. 
Financial Timei, 10. Cannon Street. 
EC4P 4BY. 


.In. the Southern Hemisphere, ing the huge p 

The'llSI represents 24 countries graoime considered necessar. 
responsible for about 67 per cent- meet future demand, 
o'f world raw steel production, . 

or 98 per cent, excluding out- Pricing DOllCieS 
PUT of the USSR and other K 

£astem bloc countries, such as Dr. Finnislon will be qu 
China and North Korea. boned closely on the ^rpora- 

. . Thfc conference takes place tion's plans to invest 
against a background of buoyant over the next ten years ana on 
. steel demand, with' plant In its pricing policies, 
many countries, running .' at BSC is widely ®*P®? n»r 
capacity. Liast year the world's increase prices by around lu P_r 
■steel industry was just emerging cent, from the beginning or 
. from, a recession which' had ne.xt month, but these will stiii 
tasted nearly' two years: .' be well below those bperalina 
.For the first seven months of in Europe, which are anything 
this year steel production in from 15 to 40 per cent, above 
IISI member coontries ran at a those of the UJ\. 
level. 14.6 per cent, higher on Capital Investmeni financins id 
average than for the same one of the three themes' of the 
period of last year. conference. Direct reduction or 

The latest e^mate by the iron ore. an emerging teehno- 
institate is that raw steel pro- logy which by-passes the blast 


and attract sooo ' 

h.. IISI as :aipor:an! su:>.ipc s 

Pe"ar.ns” '' 'd.-?ilopment and 

jhree-day conference. 

1?^^ or. Monday, will bo 

':'v' T-ss lisrs ^nual 

n 8::nd.iv. ‘A-hcn u 
'->. e^ocred for the 

who died earlier this 
..l\r '.o succeed Mr 

vnshihirn Tr?r.y:ima. chairman oi 
'h“ NVoo.n S:ce! Corporation, in 
•Sis P0.SI. he leved no-.v. 

thu, Mr Ina.vama will.be asked 
{! ien-e a second term of office. 


Post-Budget rise in sales of 
spirits continues 


BY KB4NETH GOODING 

THE SPECTACUULB increase in 
sales of spirits ' following price 
cats after the Budget continued 
into June, according to Customs 
and Excise statistics released 
to-day. 

Total sales of spirits— as 
measored by clearances from 
bond — rose ^ per cent, during 
the montit This followed a 
41 per cent jump In May. 

Up to 20p a bottle was knocked 
off the price of whisky, gin and 
rum after . the Chancellor 
reduced duty to make up for the 
effect of V.^. 

** Immature spirits." mostly 
gin and vodka, benefited most 
In June clearances were up by 
48 per cent, to 536,000 gallons, 
following a 77 per cent, rise in 
May. As a result gin and vodka 
of this year still works out at .7 
per cenL 

sales are sbo%ving a 42 per cent 
rise in the first six months, com- 
pared with JanuarysJune, 1973, 
at 2,538,000 gallons. 

Scotch whisky, a much bigger 
volume market, saw sales up 44 
per cent in Jane to 987.000 gal- 
lons a/ter a May increase of 28 
per cent. Over the six moirths 
the advance is only 7 per cent 
to 5.653.000 gallons, reflecting the 
uncertainties at the beginlng of 
the year. 

Rum sales slowed In June to 
a 3 per cent, rise to 219,000 gal- 
lons, hot the six-month total of 


1.220.000 gallons is 34 per cent, 
ahead of last year. 

Brandy was hardly affected by 
the Budget but Cognac prices 
have risen in line with the doum- 
ward float of the pound. This 
has helped -sales of brandies 


other than Cognac to soar by Si 
per cent, to 227.000 gallon.s over 
the siN mont.hs. while Cogna»r 
rose IS ner cent, to 818.000 gji- 
Ions. This gives a 27 per com. 
iinprovemenl fo 1.045.000 gallons 
for all brandies. 


INTERIM STATEMENT [ 

Spirax-Sarco Engineering Ltd. 

'Specialists in Fluid Control E«iuipment 
The fbliowing are the unaudited trading resuli-5 of the Group:— 


Turnover (external) 


Trading Profit .. 
Interest Pay'uble 


Profit before Taxation ... 
Taxation 


Profit after Taxation ... 
Minority Interests 


Attributable Profit 


1973 

1972 

3l5t Dec. 19: 

£000 

1:000 

£000 

6J»8 

5.2S7 

11.141 

963 

739 

1.700 

111 

117 

IS9 

852 

022 

1.311 

365 

243 

61S 

487 

377 

803 

18 

14 

27 

469 

363 

866 

118 





149 

149 

_ 
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NEW BUILDINGS 
THE MOD£R/V WAY 

I i'Ve design and build projects in 
, rouqhly hall rhe usual lime. At d 
competitive price. Schemas aie 
designed, in weeks not months 
without charge or obligation. And 
I we take care of everything iiom 
i Me finding to completion. 

Cartaet Oi\eJortUn far the facta 
JE Lesser Construction Group 
I JEL HouM. Sidinss Rd_ Hounflovv. 

, ' IWIidd>.TV'.’3 3HH Tel . 07 -570 7765 


OPPORTUNITY I 

Td JelB fast'orowinB comaany, em- . 
pionas a new mUable u-siem and 
naictfals tor rarliis ail epes of 
Samp and ifiter pressure problems. 
AHer a Rvt^rear dcvelopmeni pro- 
aramme the comiuiiF has sncecss- 
fulls completed a varicv or cootraets 
and IS now readr to leC up, and 
train, licensee cencrainiirs. ■ 

rwaired lo develop 
uus excinne veniorr, from woridcs 
partiKr or iprestor. 

Wrib.' to die cOBipanr's avcouaiaiR. 
MCI.: E.C.. Carter Neo'iaaa & Co.. 

I U Bedford Rov, London. W.C.t. 


Sa l KC i en ef Htth Yieldbis 
SECONDARY SHOP 
INVESTMENT PROPERTIES 
available la LANCASHIRE ft CHESHIRE 
on 21-year* F.R.I, Leases with rent 
reviews every 7 years, 

Reoii Properpr lirrenmena LM.. 
47, Pater Stroet, Manchester 2. 
Tai: OBI SX4 2510. 


MACHINING CAPACITY 
REQUIREMENT 

Mafor if.S. U I looi nanafacturer 
seeks suDCoinrauins sourer with 
mchiiUne capacity of locally supplied 
i caiting:/for9ngs < fiS 592-A. BS 
1458Jk) up. ea 40' diameter far 
North Sea otiheld appllutiens. 

Write 6e/ E.t2l8, FineiKrof Tiinti, 
10, Cee-w Street, EC4P 487. 

' A BARGAIN. Limited Companies. Ui. 
FortnaCien ' &56A0 rncl. VAT. Exores 
Co. RsBbtr*^ Limited. 30. City Read, 
B.C.1. '01-628 54S4-6. 

. IBM ELECTRIC TYPEWRITERS. Iwtory 
r ■‘cMflOilienes and nui-ranleo hy IBM. 
' Birr save up to 30*-a. LEASE — 3 vp. 
from £1 -47 wklv RENT— from £13.20 
per moMSi Pimao Lerio^ a3«S. 

' 300 CA STS CRorr 1965 Irem private cel. 
. lar. Iviiia in London. £58X0, no VAT. 
01-93S 064a 

' YOUNG PROPERTY COMPANY with good 
asset baevino and active manaaement 
sa03 ktiatKe tar lurlher eepansion. 
BooHy HrticiBaUM sonsWered. Wnte 
Bow a.1334. Financial Timas. 10. 
non Sheet reap «qy. 

CORPORATE IMVCSTIfSATIONS mth dia- 
Cfeiieo. CoifMenhal pro.bid deeumeiua- 
- uen.— Wnte Box E1ZSO. - Financial 
' cannee Strew. EC4P 4BY. 

SHELL ^avaltaMe CO tsltable applicant 
■ . ^ .^Mlertsc. Write Bo> EtSlT. 
FlMgaai Timn. to Cannon Street. 
EC4P ABYa 


Local radio 
for 20m. by 
end of 1974 

NE.ARLY 20m. people will be able 
to time to. local radio by the end 
of 1974, Lord Aylestone, chairman 
of the Independent Broadcasting 
Authority, told the Newspaper 
Society ha London yerterday. . The 
authority was starting ■ transmis- 
sions next Monday hi London. 

By next April stations in 
Glasgow, Birmingham and Man- 
chester should be In on the air 
and. by the summer, Swansea, 
Tyne and Wearside. With luck 
E&nburs^ and Liverpool would 
be broadcasting by the yearend. 

The Authority, said Lord 
Aylestone, had indicated there 
could be only 12| per cent, nett's 
paper participation in a local radio 
station but said this need not 
invariably be regarded as a 
maximum. 


Dividends: 

1973 Interim (Net! lis — — 

1972 Interim (Gross) — 149 149 

1973 Final (Net) ... — — 172 

The whole of the- permitted Increase under Stage 2 of ihe 

Government's l^lsUtion has been applied to the interim dividend. 

The ChalymatL, Mr. A.' C. Brown, reports:— 

"The improvement in our overall growth rate in both turno\pi 
and profit referred to in my remarks at our Annual General 
Meeting in May has continued throughout the first half of ih'' 
year. Whilst the- results' of our home uorapanle.q have been up 
to expectations, the greater improvement in profitability has com>'' 
from our overseas operations. Turnover for the six months enden 
•%th June, 1973 has increased by 26<% and unaudited profits befor ' 
taxatidn show a very satisfacto^ increase from £622.000 to £S52.00(' 
for the half year, a rise of 37%. 

It is particularly pleasing to report that the effect of unification 
of our operations In Europe is now starting to come through and 
's reflected in our figures. 

In our further expansion worldwide, a most important sie*' 
which has just been taken Is the opening of our own sales offic'- 
n Tokyo, and we have further strengthened our representatinn 

South Africa and Australia by forming our own subsidlar 
companies. 

Order levels, both at home and overseas, continue to be ver* 
satisfactory. However, along with British Industry in general w- 
face difficulties in material supplies and rising costs at home 
are successfully contending with these and our overseas stren«i>i 
acts as a counter to any impact which Government le2islat?c.n 
on prices has on our. home business. 

Growth is continuing overseas and I expect the Groun's re^ulu 
or the- second half year comfortably to e.xceed the figures fn- 
the compmble penod of last year. 

For what will undoubtedly be another record vear in 
companys history T would like to pay special tribute to all t*p'' 
““Panjes who are eurremiy shoulderin- 
additional burdens under the present circumstances.*’ 



UrdELITY PACIFIC FUND Sl A 

Notice of Aimoal General Meeting to the Shareholders 


Please take notice that the Annual General 
Meeting of shareholders of Fidelity Pacific 
Fund S.A. (the “Corporation") w ill take place 
at 2:00 p.m. at the Corporation's Principal 

. office, Outerbridge Building. Pitts Bay Road, 
Pembroke, Bermuda on October 31. 1973 . 

The following matters are on the agenda for 
meeting: ' 

1 Election of Directors. 

2 Resictt- of the balance sheet and profit and 
loss statement for the fiscal vesr ended 
.May 31. 1973. 

3 'Ratificaiiun of actions taken by the Dircnors 
since the previous Annual Gen^ Meeting. 

4 Ratification of actions taken by the Ins'cst- 
ment ' Manager siooe the previous Aomial 

' General Meeting. 


Julius Baer International Limited 
■ 3 Lombard Street 
London EC3V 9ER. England 


Julius Bar & Co. 
Bahnhofistrasse 36 
Zuridi, Switzerland 


5 Amendment of the Invcslmeni Management 

to provide that compmS”’ 
the inv^tment managcmcni fee shall be based 
upon average net a.-iseis or ihe Fund 
computed over (be same period for u hich the 
relative performance of ,he Fund anci h! 

index agamst which fi was comoar^ , 
computed. mpared are 

6 Such other busmen as mav 1 
before the meeting ^ 

Holders of bearer shares mav vr... k 

niailingaformofcenificat<«<rfH°^ 

for their shares obtaiiS^rS.^^ ^^o^v 
iTindpBl Office ^ 

thowoompanies listed 
at P.O, Box 670. Hamilton' 

*atea of deposit and proxies Certiri- 

ihc Corporation not received bv 

laordcriobeosedatthemS^^®*^' 

Order of the Board or Direcor, 

Coins 

Secretary 

WMlgai^S^. eSr,^ Street' 

London EG;Rsbl!e^^ 

Limited 

«a™*tou, Bermuda 




*» 
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BOOKS 

wliament men 

id peers BY C. P. SNOW 

'.7 ‘ u rn lt ^r^p'r..-- Hatfield, all forgotten. 

ci)s of Hwya ihcre 1 :? no reason why l^rd 

avid (.•oDSTaole, njivid xhmiid fi»»i anv sini 



3-j»» pa;;e» 


lould find iLscir ID that 
surrounded h>* light 
The dormitorips uf 

t subttsttt&. a first-class 
lie: but 60 years ago 
L*t So evident, :tad any* 
jnielligeoi child had 



Fiction 


Elusive echoes 


BY ROBm LANE FOX 


Biivid should feel any biological 
_ __ cloncness lo those ibtb centurv 

Colons , la. J19 pa ges patrilineal line, and Lord David 

Lord David Cecil was n senera. 

was sometimes left on V /h B^a-bloy 

at Hatfield. Nowadays means, goias 

.1 litUo odd that one if f 

iesl of English noWe 

\nttiti finri Ocoir iw ♦»..•.? something 

liKi* *).0uU ancestops. of whom 
Ihirghley was precisely one. The 
individual genetic cooinbuuon 
soon gets lose in the masses, 

't'be Cecils sacked into dimoe.ss 
wiih Hubert Cecil's son, and 

« Km«w nn u-rtht* ih.. ^ ^^urge .'igaio umil the ning s mother wan an unsuccess- powers of most men. impulsive. 
9 ® . . “■! 39th rvntury’. Then two succes- ful. charmine and distinctly an adventurer, unable 


— r — — ^r -,. — r — „ r crowns which cure sickness for it isthespiriiualism cf 'd-posses- 

Rrabrandts Hat by Bernard those who believe in them; the sive mother whose dominated 
ftfaiamud. Eyre afeibueo, il.So. crowns come in two prices and daughter has died of cancer: ehe. 

.iw pages ihe son, also Jewish, first tries too. writes round sinipleonindcd 

Ufe .«ter All. bv Isobel Enelish. W haggle over these nbjerts of characters. 

Martin Brian and O’Keefe, e.vpose.s his own in- She i.i far. however, from 

£i.OO. Mi pages sincerity, leavinp hU crown as Malamud, for her most telling 

only sensed, not sur- work has the social sharpness and 


^ ^ sometbint. - _ 

The Heyday, by Bamber Gas- rendered to bis pa% 7 ncni. 

coigne. Jonathan C.ape, £2.25. ^ . 

221 pages . \ , 

begin. .Am I a man in a horse 


The Black 
Graham, 
pages 


incisive cuionient of a female 
_ j . ,j .‘Vneus Wj; 6 on: departure of an 

Malamud story could Europe is 

dryly combined wiih the drunken- 


"oUi 5 s ?afei.ens‘:f 7 eli;w homSSe^ 

Collins. £..95. *D‘ develop a famasv ro^nd ^ 

the bonk. Thi.s sharpness would 


themc.s 

passion 


of 

and 


freedom. 

inhuman 


animal 

conduct 


s^rt stories .eii .nespHeswy 


A detail from a composite contemporary porcrare of Surghiey with his son Robert 


badly, but the best of this new lentious. These singular stories ^ . 

choice of fiction is to be found are magical and clever, rerjuired . batches nF soggy 
in it.s collected stones, not in reading for anyone who is still ‘-“'‘‘sowaf occurs tw 
iis novels. When more aod more prepared lo aiiend to subtlety. 


class had it not been niaichcd" 
CemiDinity. 
twice in her , 
storicii* Setting, while her use of. 


home. 


Lord David 


lliere is an anecdote which, if "aders plead businew as excuse ‘ isobei Enau'sh’s LiJe'Witer' All ffS'wrirm- a contJivS 

le li th'mk Churchill had been bom » 

.by far the Hundred v«rs earlier, mioht elusive.^innc-r I’n tone but 



jccrtors, \ow ho has loria’s last Prime .Mimsier. 
us honk about both the ■u-:ic .•,» -siiiirin.. 


He married an heiress, was acvepied and distru.-!t. 


out of mind, in time, however. 


briefcase. 


more varied within its homelier *^°ugh. that the novels 

linih.s. She. too. is not concerned !■' 

to tv^i her .storie.s' iail.s; she ^id.'?L-oigne s The Heiidaii is 
leaves them to die memorably entertainmem. 

away, like notes on an astringent b.'a .l/Mrpolrfwrf.s 

P«rnnr<< ■ nef n.mani- .. «fmpire will know that this IS a 



him some recognitJOD. fantasy which bewitches their 


...iiT f -i L . worry about. In a large number monious in societies where that 

pcHod doteraused q/ political men, he did inspire wasn't common, lo his periods S*ve r-^nr,ir,„ i . - > k- .u- 

^ a remarkable amount of not out of office Canning’s letters to abat is, a peerage. No. Canning plot and ci^bines with irony 

,-id l«s often shown .Nevertheless, who can resist social hut personal disUbe. The his wife Joan were as loving, for familyreasoos didn t want a and strong belief to turn them 
\e empathy into a man who in his twenties de- nearest equivalent, in others' eloquent, confessional, as were Peerage. The King persisted He into compelling and unusual 
*■ to marry a middle-cbss responses as well as in bis Churchill's to his wife from wanted to do something wholes. All have been published 


girl (an admirable choice, in- talents, career and some a.-spects France in 1916. In that relation to please Canning, just to show previously in American uiaga- 
cidentally). met violent opposi- of bis temperament might be thev had no oretence.v his gratitude and good-leeling. zines. but they are wntten 

riOQ from a violent father, and Churchill before he became Canning's wrv remarks on Would his Majesty, said Canmng elegantly enough for English 


_ _ . TTie King persisted. He into compelling and unusual 

quite unlike himself oided 
emiy civilised person.s girl 
IS easiest with. He 

id examples of that 

■e. TheJoundjr of the wrote to nhai father: ' raVetified bv'war. Canoing'died wharii w'as like tc'be'the star — qniie simpiy and sincerely— ta^. ^ , 

•• \ our objections io my mar- ai 57 ^ few'monthg after he had speaker in Parliameot. how little consider conferrins a peerage on The old ideal of a short story 
nage rested mainly on the become Prime Minister. ‘Reflect it mattered and bow shallow the his tCanmng’st best friend, who with a single unexpected 
'privations’ it would entail, on Churchill's repuiation, if he satisfaction was. ought to be had taken no part in public life twist at the end of ii-s tail gives 
' Privation ' means the loss of bad died at that age. Canning studied by niudcm performers, and was uoforiunutely obscure? w-ay lo stories of subUety 
somelhing I enjoy now-. If the was passionately ambitious. With the honesty that was never The King would be delighted, throughout, never resolved ex- 
privation in question is the remarkably insensitive to the qualified when be wrote to Joan. Ihue an astonished Charles Ellis plicilly and tous able to bang on 
want of food, warinib. clothing, feelings of those around him. he added that nevertheless he received the offer, after twenty- *2 'he mind long their 

I am not prepared to face IL inventive and imaginative m still couldn't resist the four hours' stupefaction accepted snort course is over. There is 
But I cannot lose anything I det.iil though not in major-con- inimed'rate impact, the actor's it. and duly became Lord Sea- 'be story of a son whose father 


lasly. Lord Burgfale.v. 
s great Minister, and 
obt-rr, who started the 
Unnior CecislSi line 
H:itficld. were two of 
effective of all Engli.vh 
tesmen. 'Without them, 
in England would havf 
?epUbly differcot and 
-e. Th^ weren't, how- 
11 like Jane Austen or 
)ohm. They were w-ary. 
suspicious, formidable 

.’jth the cauIiotisnr.<.<:. 
painiculur was capahb> 
nq wiih the riithlc'‘« 
Unis nf a Renaissanvi' 
e Would have found 
mon eronnd with th< 


energeiic beyond the plea.siire. 


now enjoy, for the simple cepl 
re-json that I do not enjoj any. 
thing. .Amusements have *1 
none. The persons w-ho will 
eiii nio because 1 marry Mi.<s 
.Aldersou are precisely the per- 
son.<< uf who-ce .society I am so 
.iii\i 0 u .5 10 be quit."' 

I found myself speculating, be- gy r£x WINSBURY 
I'onimg cnqro.<»ed in another en- 


ford. 


is mortally ill and who chances 
on a RabhfL a dealer in silver 


Ambassador’s ordeal 


fimber Gascoigne 


Back to the wheel 


BY CHRISTOPHER JOHNSON 


lo^'.-ei ID ‘>tahr.'>i r.'*phy (tbi.-i Is a .vciir 

-the' more able and ''’fiJraphies. and u i.s a pity 


ruinous device of being sei as a 
book within a book, recon- 
sirucied by a narrator from 
grandma's pboio album and fad-: 
iTiK diar>'. 

Tile tone throughout is richly 
nostalgic, nor.tal'-^ia is to ibo 
Public School sort nf novelist 
what the adjective is 10 females. ' 
and DO aniouni of old playbills 
and penny-huns and bathing 
machines can rescue a story 
w-bose main lines are japes and 
hammed auditions. Intervals are 
set in the author's stud.v bur 
their scenes wiih grandma’s but- 
ler are so embarrassing that the 
butler, one feels, simply has to 
be crucial to the diary's stor>-. Sn 
indeed h prpies. in an ending 
w-hich desiroi.s the diary's 
authority: with it go the claim-': 
(*f I'ne book in a spectacular art 
of fictional suicide. 

Nostalgia, too. has crept up 
on Winston Graham. Those who 
enjoyed the four Cornish 
historical romances w'ith which 
he began hss career will welcome 


Geoffrey devised 



The Black Moon, a return to 

four-point Embassy was transferred else- ? ^ :• . — solution uaril the crisis is uaon Poldarks and their un- 
recited 10 '<'nere. even though Sir Geoffrey us. but then he thinks we shall pronounceable ISth ceoiur:.' 

appears to mean a return to u r^Pnuh^ 

The Title of Mr. UUch’s book more primitive l>pe of do-it- Lormsh landscape is evoked 

ir»qests corkscrews and cock- yourself society, in which wi- ^lun the spirit 


Wi* 

and 


of the age. but readers 



rums, rail-shakers. But in fact he is would ali ride blo'cle.? e..w, . , . j -u « ■ . 

^ using tbe words “tools’' and ''^long to medieval-style guilds. admired rne tVoiking Stiefe 
“conviviality’’ to mean some- ^^ressing our individual 

eative urees. and yet being J-onteniporarj tension and 
ill integrated with our fellow’ should have oeen rc- 

en. Our tools must be such ^ 

at we can use them S.S *'S'®niec to liB\e left behind him. 


. ECONOMIC INDICATORS 


ifcn 


19:2 



Unit 

Sr- til. 

.\nc. 

July 

Scni. 

.Alls. 

tenf' 3 

•flOOs 

.3L> 

.>71 

3.3.> 

84S 

9&4 


'hOPs 

477 

4.*>S 

4.>3 

20.1 

202 

cr.crvf •; 

?m. 

fi.3K2 

fi.itlfi 

(1.626 

6.069 

6.091 



^nc. 

.luly 

.i-JIIR 

Auu 

,1uly 

.'Ill's h 

Am. 

12.IS7 

11.610 

lO.DiN 

— 

— 


I 1 I 7 U-IOO 


122.7 

I2i.:i 

11.1,7 

114.6 

Vial'. li 

J97U-: lUfl 

130.1 

1W.4 

1.3T.2 

109.6 

1U7.7 



IftU 

113.4 

1132! 

in::.3 

100.0 


.tail. --100 

1 MI.2 

ir:i.7 

1 7.S.0 

16.1.} 

164.2 

. Vul •• 

lyijrt': lUO 

170.1 

IliK.'J 

16.3.1 

ISI.S 

130.6 

• 

ini. 


■2.2S4 

22i3G 

1.960 

1.91S 



.l:i!i- 

.lune 

-Alav 

July 

June 

'.td'* 

11‘Glv 

ti-l 

96 

97 

111 

U2 

iir-ir** 


m.i 

in.n 

iin.i 

101 .s 

— 




lij:."- 


3972 





Jiin ■ 


Jun.- 



All.: 

Jlli.V 

Au;. 

AUiZ. 

.AU;;. 


'iWs 

120.1 

.vo.d 

14.7..'; 

I I.s'.h* 

1.72.5 


'PfiOs 

2.3.20 

2S.IO 

2.7,26 

2L9!) 

lilJiO 

1 il *" * 

ilii. 


L140 

1.069 

6(i2 

7.A9 

III’** 

fjn. 

1.012 

9S2 

920 

490 

7J6 

•A* 

iiii 

- W6 

-ISS 

"-129 

“172 

-44 

•*V I* 

*oou tonnes 

46S.0 

476.0 

510.6 

432.3 

461.9 


im'iliuQ.', 

343 

337 

60K 

376 

366 

\\ 0»*TvI > 

i.inm-s 

3!»2 

4«3 


229 

34'.S 

•r’ •* 

’OCO 4 . 

2.3.1 

24.» 

2 : 1.1 

2.7.1 

26.7 





Jan.- 


Jan.- 



July 

June 

Jul.v 

July 

July 


■mW)-; 

;:.7u 

2.31 

r>ia 

225 

276 

r:^^ .* ' 

Olio-, 

ihtT 

4S0 

30!1 

283 

473 

!Oii 

211 K 

lilH 

202 

174 

162 


.> ■ ..... 

J‘.l..'i2 

64.21 

6t.::o 

50.99 

51.36 

ll 1 . 1 • 

iT'. • 

fllli's 

|{2.'2 

S2.;; 

S.7,.'i 

.17.0 

71.8 

n • • 



1112.1 

9-1.4 

S3.0 

79.4 





.Ian • 


Jan.- 



June 

Mii.v 

June 

June 

Jiine 


:56J '100 

JJ7 

16S 

J6() 

155 

132 


per •. RiO 

14.* 

147 

144 

124 

124 


1 : 1 . tonne.s 

«.71t 

S.tll 

S.44 

TJKi 



III. I\|iki> 

i:.o 

11.3 

1*2.6 

12.7 

12.7 





.7jn . 


Jau.‘ 




Apr. 

3l3y 

.May 

.May 

»:-s iXTr 

Di-i* 'fij ■- IthJ 

I3H 

i;!7 

la.l 

119 

LIS 

\\ 

'mm 

2.33 

2.34 

2.70 

5.16 

2.TI 


.■•rvJtiJ. 


t;;in. 


i::i 

vaIucu 

3{)I>7-IW) 


Year 

2:ul q:r. hi qir. lo dale 2nd qlr. Year 
6,jfi0 13, 322 62S38 23,618 

J$4 204 194 1S2 173 


3JI7J 


1971 


H c: 


■tlhqlr. 3rdq!r. Ye.ir 4th i]tr. "^'ear 
£m 1.334 I.21 m 3.036 t.I9U 4^69 

Vvar 

;5i.-i«si.*- L‘iidn:r !u .irei qtr. Year 
I'm :i*.U llT-S lKi.2 isy.i 

Clio Stiiii'i-'i 0 PI .3 •iO.'t.l lalKlI.S 3:L',.tl i.4o‘lJt 

il*'llV»Tn.-> .\i’l M'litlxlliUjUMSI '.l.,rtM5 

I .i.ljU'.rrd, Sca.-<uji.tll> adjii.-'lcd. -■All 

M;-; Evrlmlin-,: .’.»r r-iihc's' r?.Di?!ivi?ri»^. 

.lUci i;::;ii.riijd .<►■ 1 '' a I-igtirv.-i rvvj.-ivri November. 1972. 
ri-> .Mijsi'Jrd. hv*.ui!stui:,*m changed January, 1973, \o 

o I* K. rcudonts' ^lerlinq. c RcviACd .Mii.v. 1873. d Prices. . 


e can use them as 
individuals, so they could include 
complex technology $uch 
telephones: on the other band, 
convivial we must misiron ibe “iniperia 
ii»in ’’ of profe-<siODS such as 
duealiun ami medicine, which 

1 l 1 . 1 i Sir GvolTrey was in the uf ihv fpirit of the civviara-lon. *.h-* "lay l.< fv»*ry convenlionalJyi The ursument .«taris from the are “tools'’ of toe wrong kind, 

iiand'-', nui «ii hardened .NKVD To a vi-rj iwP.<soera’r/u* <c-x*er.:. r..-d<- out ;o ’r»e. On the contrary. Ptenuse that western industrial and learn to do their jo’os more 

prison gujivd.s. hut of educated therefore. Sir G-?offrey sc-e:«'.i he if '.veil read in several civilisation is be.idinB for a effectively for ourselves 

middle-clas.-i urban •iurvilb>, have imposed h'.s o'wa v;:i: on i.* 3 "ua 2 e< *arsu«d Marxism with crisis, for all ihe^u^.al reawos^ There are perceptive points In 



— . . '->’pe 

insuFfieiemli con- civiJisauoo early tou-j:'h in iis 
history, may find Mr. ll]!ch'.s 


uie;,suru.q iudy aliou! MX (eel by Hev..u.-e iu, w;.- w-.ched and u: a nceuliarly English coUc-c- diMnj.-.v n a.s 

liree fec‘i .ind hi.-. eiul\in>, rvlj- s,hudu»-.»d .s.i oj»t:- ;ef.-rc tbe ;:on ox qualities (pride, humility. vivjaJ — hhlhs 

imiislnp wiih lii^ lioudod ana actual kidna;*. Ye: \Ge avparcntly ctiri05i*.>. '.olerance. D1Y» iha; Modestly enoueh, he does not ideas fi-uitful; he 'Aoultl orob- 
ariiuM x.'UarUs. wnosc ijk-v> ne i-ffiru-.-,: sc-Lur:;y i; tr.e one m;*.;- riqhUy .idmire. e.xpect mnsT nf us to support b;s ably approve of ihe " 'nier- 

never .saw. wIiom- names be *' mediate technology'’ for poor 

nt-iur knew, .mil ubo ch.inaed countries exomolified bv t.*i*> 

} Between the acts 


\\ y.iianss. 
i zrjZCi 


BY B. A. YOUNG 


ioc;e'y pjvji ly wit, the p!ay-.vng’ni- I’ne wit. the card 

Since -V.; is Kaufman'^: bes: player, roe correspondeni. and 
l_ nixjir.y. 'oo:h in his life and in jo on — ^Ibey ail .»x:so!ve inio 


every three week.s nr .so 
T..I keep fil. hi- jogged, in that 
narrow -pace, iho equivalent n' 
rive imU's a day. h<: wrote. 

I.nrqely in hi< head, and coni- 
imneil to iiicJimry ,i scries of ’^'i" '“'l“ — i-'I77r 
chiUlren’.s kVeries. now published ** *2 -V! 
in ihis .-uunlry (almo.H word f..r KPdfgJ Head , 

Kurd ;is nrieinall.'' eonceivedi OconQe S. Kaulruan oy Howard '3»' msny plays c-n v.'nicb he seSeciio.-i of wiseeraeks. .some 
MHik-r ihc title "The i.»ven-Bir«l Tcichman.*:- Aneus snd Rcbe.-t- c-jl’a’oorated tfke CoconuU-. Of very ^ood. some ion papen less 
and iuuie oilier,*-": he ki*i-i -un. rj.T5. 'JTu pa??® ‘2’bee I Slntf. Dinner »« E'lpht. sood than ihey musi have 

euiiiil (if lime, dc.spile not .seeinc — Tm Cizk'z Take It tViiIi You. seemed at »,he time. 

Tkiitbl or day, su effectively that Gtrw-^. ilipiv't: 77^^ Men Who Came to Dinner. h turns n-at to 'oe j saiisfac 

•way 10 write. Unless one 
mem’ner of his circle, one 

out on ills calculations when recall of the ri-:r:jrsCi;’o}e .■'ior;.' c-f 45 . no: to mestion revue sketches could hardly waot to immortalise 
released; and so on. his childhood, in v/h:en s c-ngni one-acter.'i. .Mr. Teichmjoo a persona so evidently unsy/n- 

.t.s for Ihe Tupaniaros— Jjir 'Vclsh peasjr.t b-.-y wss converted 335 organised his ’nook a^ a pathetic; but the source of so 

b>' a detcnnir<-d .'thooiniiswss jer:es of sclbologies under much good humour, whether 
into 3 bnlliar.! Orjford sc’nt-^ar. various facets of Kaufman’s per- nice man. nasty man or compu 
Emlyn coni:rucf the s::-ry from sonaJity. The newspaperman, ter, '.s wnrrh pre.^ervins. 


t.*ie 

Ugly American. But for the rest 
of u.^. there is no putUnq back 
the clock. The civilisation we 
have is preferable to the con- 
vivialiiy .Mr. Illich imagines. 


Jan 

Le Witt 

by Sir Herbert Read 
Jean Cassou John Smith 
preface by Pierre Emmanuel 
of the Asdemie Fran^ise 

This is a splendid monograph... 
on 2 serious and remarkable 
artis:. 

Sir Hu?h Casson 

jan Le Wict is a sreat painter... 
This sumpiuausly produced 
volume stands witness to a 
vision at once compelling and 
original. 

Kathleen Raine 

172 pages 35 plates in full 
colour 102 black and white 
reprcducTier.E. Cloth-bound 

£8.-40 

ZWEMMER 

74 Charing Cress Road 
London WC2 


Tm;a\ ut ua;., sn onvvu>vi> ui;n . , jrte .-iC« »w.o v.ame JO umner. n t 

after tlirce-qu.vrtcr.s of a year Willtaros' au'.obic-jirap’nical c*«ay. Solid Coltl Cadillac, to name tory 

he wj*! only a day and a-half iL> cunou.s crar::j wo* ’*.% viviu ’aal- -a dorea from •* total of was a 


Hi.' lulu 
i:iv;1in|(i,:,rj! 
(Ur Ti nipli 
i!i>- III 


ais 

v.;r'i.'..7ii) aau 
■ li iiTiilmtii. 'MU 
ii'ii •-ii.'Biiriuj 


King Solomon’s 
Temple in the 
Masonic Tradition 

Ate* HMtv £3.50 

.\ %kh(iUr:v .1 • 11 .; n; I it;jr 'o.ujn.'n'N 

I'.-mp,.-- ,Ti iDjtar:,- .. ..'VJ J'' .:kii. 'I :(> 

aruuv- M di-vpa-r urMl'-r.TjnJ.r/ ana jMP.' 
i.iiion Ilf Fr<‘..'ina*<'»ir>‘ 

■>il<li,.i). h-Miirji-j; .I’.il 
(raitsibiiis. ui TK p-.-rli .t 
api>>‘jr>j lo bi- ih'- 
.Ar, li'l ",'l u! :ni- 

PUBLIC SPEAKER'S 
TREASURE CHEST 

H. V. Prettmew 

uit;' I uni jek.-i 
iiL.r.i:ii!. .'ui 

I l■u•■ iiuii'aioii 
.-Ill pru•.,•r^« 

PEACE FROM NERVOUS 
SUFFERING Dr. cialre wrrkrt £1.70 

iK-i.m-; urui^rjmiiir le- • m'-ry frum 
t»r»- (ruulH'.**. iKi-luili s i.'jj- • Pi'jii lor 

I. . •I'li'P. spi-i lai •,rf--r.is-ho!n.i. 

u'! nf 

ADD YEARS TO YOUR HEART 

p. e. Norris £1.1S 

t ,vn:pliir hUiJ tu tj- of sour 
'K‘4ri; iirin-ilr- 2 r'-auii;’: for I'opii't-r- 
ailtHii cdTaaar, Uitu-.W.wv.-.. hr^ bMd 
pr v.iir-- ;;;i(l orhi ciina*;;ufis. 

HOW TO KEEP YOUNG 
AFTER FORTY 35p 

.'itnnnis inL-iuJi-: Pjot; T.he Ki->- 10 

it-'aliP: lUwi-v and Iokik IjIi.-: I-icitfion 
uf t'raf.-sn I-doJh: UnprnuHLL a' v.iaaics. 

NATURE CURE FOR 
PROSTATE TROUBLES 3Sp 

Harry Clcmenw. N.D. .V -.>iii* s:ni|ib.- 
alfi-rnot.'s. lu :P- ilioni-r <rur.!r.'ai wra- 
ciii h.it.'r'o r> Kanli'J js ;h- n»iv r ln-f 
ro-.,;h!-. :>tf a il!Hi(--s:nx cosdiiajP. 

YOGA ASANAS £2J0 

Le«i» Predii-ic. illustraced. Uv-iair!i 
ilMi.1 .'( i-'i r-..«4 Vii_a .'V.i'ii.’ 

i. ,;:i i '.«.in.. -.iIili 

■ii; Th.- U'“ su-.-'jiciar a-iaTia< 

III. •iSiri.* -' Tr.-fud ■. 

.11 .iifi-,: bria:h:n,; K.-na tui.- 

^roM your lioolisencr or; 

HQRSONS PUBU 5 HERS LTD. 

Dom. M. Dcningim Csiuie. Wellliif- 
borow^h, Northanu NNB MO. 

po-it c.rt.ti (-ai:o:i'^uo rronei.'t 


ihc end of h’.? Oxford cays as far 


as Ihe opprxxa of b:r crc^tvfZ f 1 ^ 

>ucct-.«r.«i. Viffhr f’c:-. := :835. i T/J 
Tht- i>tyl(» j? r.f cezoro. a fic- Jh i t xJ/ L\^ i I' 


lioiulircd bCcviTiX or 
r«?.«ir»rcd with a zrcat of 

pcriiinml dcis:! asd s;-.rp;.«hcd 
u’lih dialtipue T’r.3t ir- prv.-*;."iwbiy 
invcniod to cofj'c.,:r. the atvvrsjry 
sense rather Th-n re*.a».;r:'.^‘-rcd 
vcpbaum. The rceL’Jl i? 
cvocauvc. Uaforiusaie*: the 

suliji.-cr matter a less isicro.sTicq 
ihan ih-? .^uhjt-f* !.tiTV-r of 
Cvorfie, for oace iaasched ?r. s. 


— T their riafTs and jnurnsiism in 

senerai. bu: to judge from liis 
Prophet, edited b> Stephen t'ainkmn up of head- 

Speaccr. weidenfeld and jjj-ps war; not among hi.s gifts. 

.Nicobon. £.L(0. I'sO pages « v,^ ■ , 4 — -ui- — 

— Soldiers ol hortune: The Story 

.AspvcLs of the great sex of the Maminkes by John 
xiccbasic diacusaed by j ixilemed Glubb. Hbtider and Stoughton. 

f.-a:a- The .«coop uf the syni- L4.&5. 4S0 pages 

pusiUTU 15 a memoir of DHL by Sjj. John lias found' a fruitful 

these 
from 
empire in 
for 250 
the 

ani-cdoie.s • u - jj u . 1 '^Ruahiananisiu of the Mantluke 

I'rtnVssjonil -T.n--.-i.. — '-d»* Harcy add some senolarly system rif fuJe led to internecine 

both success »::ffeD!C? to the mix. Illustraicd rivalries which uliimatcly 

■ black and vr.hitc brought about its undoins- -A 

the D^U'Tuerodc.' fay"ciiiude olr.odstj^ 

CockLurn. Sidjg’alck and Jack- Golden Codger» by Kiciiard 
sun. ' 2 ^ pages Ellmanu. Oxford. LSiiO. 193 

The decede ia querliOD is. — 

31r. Eliraanu wrote the 

life of James 
currently Gold- 
^ 01 English 

now •iTat' ^ (ieoTsc May and h^Tili^mine^ Lileftture at Oxford This book, 

Sliaras's T:; :he niutic:.' at Invcrsordon. He from Yeats. 



and wril-uq M-. fl.-s* .-t-sillc-r- 

linn ul Mr. *A'slLjijr;> IS ys l':ie 
up-aud-enmin*:; r-oun? 'ir.r.-'cr In 
Of; If;*: .S'pQ;. w:;h ’n;?. unccc-'-'un',- 
ubly flTvrtivc lini.-. '■ r aouL.: p^y 
u.s lu grow our c*w' iI-TAcr^.’’ 




-- th;-Rr,7n:T b^:rraSn,- R]ch:rrd: 


.4 fe-.\ weeks after publication 
t::*.* aniiior !b a former edito.- of hrr much aeelaiineti 
5 f r.v.- Sydney Mornin-a Heraid hiu-ra;:Ii:. r.f Pimd Starkie. Miss 
w.-:.i ha.- aiio sud a d:>l:nqui!!hed nichl:rd*«-ir: ij«.s come up with 
■ *.S' career fleet Sireot on the this cmiuart avctium nf the 

a ’,: 'ea Mancavswr (^uardian las it then I*r;ncc f.'eac.r ^nd hi.> limes with 

‘-y ihf (.ib.server .'ind the ;hr eoiphaJi*: nn the conirioutirin 

wancTs and c?b drivert '*'hor.-. T-.-r*-;. Ho ha« somr* proetraTing madA ’ny his reign in the arts 
be bnllled. This :s Uie tribute ifaiRgs to a'Dont these papers, Ac' 


kind ifi i; 

TcirhiJianx’.. *' Iq*;x!i:i ; • rri .' ’’ 
•if (icorce ^ Xi«;r;:.r. rj-i-.-H 

him out z vrT.'i-bii- T-vq.-'-.*.'— 
»r!fi*(j. cov-ariiry. Li's jih-.r^r. j- 
!il. l!L-.*.’jt.*ou.v ;.'i e”.-var.i.- 


BOOKS OF THE MONTH 


Public BudgeUn: 


^«.^.i5 Systems 

by Robert D. Lee 
and Ronald tV*. .Johnson 


ScoUand — The Xen- 
Future 

by Geor;:c Miarray 

A clearly uriiien. .svsiematically 

organised general reference and l" t ® u jLooniative .ST^- senes of 
practical xruide book to all aspects 'be Scottish 


of public buciqccins. 


detiniti-.'c 


37arkei— iak-e.«! 


a fresh look at 


reference hook for all "involved its economy, 

with public financitiq, accounung Blackie A- Son Ltd.-'STV £3.73 

or taxation. Current Accounting 

.MTP Itfedieaf and Technical Literature 1972 

PubHffbin;? Co. Ltd. £S.S0 -r... Editor 


Marketing and Building 
Management 


£3-30 h;.- Kathleen M. Boltnn 

Tb,5 first supplc.-neit. lisiinq 2,200 
ne.viy aniulred books, pamohletff 


r -- pamphlets’ 
and periodical*^ on accountaaev 
and u.’lied -ubjerts. caunlogues 
u„ ».r u ... , 'ijeralure added 10 the Library 

°> 'Vt ^ ’*be Instifjie of Chartered 

and .M. Paul ,\ichoii?on .At-counianu in England and \Vafc<? 

The first ordciical suide book for ber.ieen .'iepieir.’ofr 1371 and 
building contractor^ on how the Dcccmoer 107^. 
principles of marketing can be .'^lansell 
successfully applied to the 
development of their business. 

-4rrp MedicaJ aad Technical 

PuMishiog Cu. Ltd. £2.73 


£7A0 

Creating and Marketing 
New Products 

by G. tVil’iS. R. Hayhurst 

and D. .Vidqley (£d$.i 

Practical sum.Tiary of latest think- 


mg o.n Lne new product proc^ 
in Europe and the L’..S. 

Crosby Luckv\ood. Staple$ £l0.fU) 


Europeaa Couimercial Law 

by Berthold Goldman 

Expansion Through 

France and el^ev.-he’re. This Acquisition 
Enplibh rransliition. uhich is in 
effect a second ediUon. makes it 
available 10 3 wider rendership. 

Steveas £7.g0 neL 


Wbcaicroft and VVliiteman 
ojL Capital Gains Tax 

by Peter Whitenvan 
and David .MiJne 

In spile of simplification 
taxation of capital sains' 


— ^iroiegy bused on experience 
v.ith a large European company 
by Dr. .lo’p.r. Ho-rer’-i 
• * pric’.ici;; j-jiiie to the 
appraisal. fomivLatiOR and imple- 
mer.;.;:iy.n 0 : m eniiri.- take-over 
ProiLifamme 
Business Books £4.73 ncL 

The Tax Pi'actitioners 
DiaiTi' 197»3-74 

edited by Bunerworihs Editorial 
sUil 


contains manv ni«ialLs fo" the .^uci.-es.sf-d! diarr and pocket 
unwary. Professional advisers wi>l roferenco book i.ndude.s tables for 
welcome this self-contained work major taries. iror.v-ur- adminN- 
on the subject. ~ ' 

Sweet & .Maxwell 


Cl 

nhi- :jn;.'»r_-:va 
d-vi-ryonr -i.-'T.* 
him. eX'fi-;. 


(riition and r.e'.-: European data 

travel. ofilcial arld.'-es-.se.s in 

Brussel-, and .r.cinc conversion 
tables. 

Buttorworths 

£1.60 nei post free, pins ]6p V.AT 

The .Middle East and 
\urih .\rrica l.'i7:j-74 

.\r iin.'iJal .-!ir--<y -.»jrj dirccinn,- 
v.hivh uro-.icc.-^ ai, -Jja b-.;,'r. 
countne^s may fai-vjiil iiiTgrination .-i-- v.pJi 
a..«. *a ^ 'ound intro- »-ni)«r:.‘}-jt<:'rl r..or:ial in- 

duciiOrl for .siudicc of the • fMii .....i ..J’-T 

economic consequences. 

, '-nansinq p?rt of tIja world. 

uianes Kin;;ht .« Co. fS.fio Fnrnpa rublicationa Ltd* £9,39 


£& net. 

British Taxation and the 
Common Market 

by Douula-i Do«.ser led.i 

•\ team of expert*; tli.-cus.s ih** 
implications v.-bifb the p.-r»- 
yramme of ta'^ harmnni-a'inn in 
Common Market 
h3ve for Britain 
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THE GENERAL 
ENGINEERING CO. 
(RADCLIFFE) LTD. 

The .AoDU.ll Geoera! Company was 

lield In Badcliffe on Srf October. J973. 

The fnllowios is a sunimaiT of the Chairman's Bew.ew:— 

ACCOUNTS: The. increased activity of the second haK- 
year is not apparent from the published profits owtgg^ to 
absorption of the loss In the first half due fo Inrt productioD. 
and to an exceptional build-up of year end work in P™™* 
from which subsequent periods benefit Turnover thereby 
restricted but v.ilue of production near iSm. forecast. 

Since January aU Divisions at full pressure vith conttnaing 
high order level. 

OTEKSEikS: Exports £5m. Heads of agTBemODt reached 
for new cable factory for export £Hm. 

Farther development of U.S.A. market planned wth own 
unit there and order po.<;itjoa promising. Seiiing and service 
nucleus established in West Germany. 

DEVELOPMENT: Extensive plant requirements satisfied 
during the year at exceptionally low cos!. Considerable further 
product development. 

DIVIDEND: Increased to 0.6p net f8*^% gross. 1972 

OUTLOOK: Very encouraging asse.wd from 3973 upsur^. 
Margins satisfactory and little prospect of Phase Ii profit 
limitation in view of high reference level and exports. Given 
continuity of reasonably stable operating conditions 1973/4 
should show marked recovery to higher profit levels of earlier 
years. 

Salient points from Accounts to 31st March. 1973. 



1973 

1972 


£ 

£ 

Turnover 

4.4S3.763 

4.325.613 

Trading profit 

300,713 

34^669 

Interest paid 

131,449 

157.867 

Taxation 

31JM)0 

— 

Profit after taxation 

88,264 

190.798 

Earnings per sbare 

1.30p 

2.40p 

Dividend per share— net ... 

0.60P 

0.46p 

Tangible assets per share ... 

21p 

22p 


Copies of the lull Pevort and Acerants are antUbU from the Seeretorv, 
Slotwn Worhs, Biirv Boad, RadeiiSa. Maaeheater. 


You can’t put a price on 
bravery. So you'll find the essential 
life-boat service is made up of 
volunteers. But vitally needed boats 
cost money. So does equipment 
and full-time maintenance. 

No life Is cheap. 

Please send what you can to 
the R.H.L.I. Finance Officer, -'oom 50 
42 Grosvenor Gardens, London SltlW OCF. 

Every gift is appreciated. 


Our life savings come from your monqr 




SCOTTiSH WOOL TEXTILES 



The-Financial Times Thtursaar^i^’ 


.•fi 


•<L. 


The re-grouping 



Ken Gofton describes how the industry is changing — fewer names 
and thinner cloths— in response to modem trends 


THE SCOTTISH woollen 
industry, quality<onscioue to 
the last, has been feeling a cold 
wind of change for a decade or 
more. Output, at 20m. ^uare 
yards a .year, is much as it was 
in years ago, but employment 
has about halved to 7.000. In 
198.3 there were 94 companies 
in the National Association of 
Scnttish Woollen Manufacturers, 
and four-fifths of them were 
independent mainly family, 
businesses. To-day. the Asso- 
ciation has only W members, 
and half of them — by and large 
the biggest and most important 
— are linked to major groups 
like niingworth Morris. Allied 
Textiles. Scottish Worsted and 
Woollens, and Joseph Dawson 
(Holdings). So active was the 
last-named in takeovers a few 
years ago. in fact, that the 
border textile town of Hawick 
became known locally as 
Dawson City. 

To get the same production 
from fewer workers, fewer com- 
panies, and far fewer premises 
is the same as saying that effi- 
ciency has improved. So it has. 
Many of those who failed to 
realise that times were 
changing have gone to the wall. 


9% return 


tunjttmanso. 


The Association claims that 
when its members are lumped in 
with the rest of the U.K. wool 
textile industry, they fit into the 
second quartile in terms of size, 
but the first quartile in terms of 
profitability. AU that means is 
that they are more profitable 
than average — not much to 
boast about on the latest pub- 
lished figures for 1971-72 which, 
dragged down by the textiles 
recession of those years, show 
a mean return on capital of only 
9 per cent Results for the 
current year are likely to be 
mucb better. 

The shake-out had to come, 
lor several reasons. High on 
the list must come the fact that 
markets are chan^ng. both 
geographically and in the typ« 
of product wanted. Since the 
end of the war. e.xports have 
accounted for never less than 
40 per cent of prodnetlon, with 
some companies regularly 


ekporting four-fifths of all th^y 
make. But whereas North 
America took 54 per cent of 
overseas shipments In 1957. its 
share has now dropped to below 
27 per cent The countries of 
western Europe, on the other 
hand, have increased their share 
of purchases from 31 per cent to 
63 per cent. 

Clearly this has meant a 
major reorientatioji of sales 
eSort Other pressures have 
come from the changing taste 
of consumers. The spread of 
central heating in homes and 
ofi[k;es, and wider car ownership, 
have reduced demand for heavy 
tweed suits and overcoats. 
There has been a big swing 
towards women's fashion fabrics 
and away from men's suitings, 
and towards lighter weight 
materials by the inclusion of 
man-made fibres. 

The famous overcoating com- 
pany of J. and J. Crombie in 
Aberdeen is one that, so far, 
has steadfastly remained an all- 
wool house. Directors stress, 
however, that they have not set 
their face against the use of 
synthetics if circumstances so 
demand. Yet although Canada 
and Russia remain veiy good 
mariccts for top-coat fabrics, the 
company has had to acknow- 
ledge the fact that global 
demand for iu specialities bas 
declined: 30 per cent, of its 
capacity has been switched to 
the production of jacket and 
suit cloths. 

The change does not appear 
to have been a fatal blow. The 
latest returns for this Illing- 
worth Morris subsidiary show 
pre-tax profits of over £260,000 
on a turnover of £2.1m. and 
capital employed of £1.4m. — 
figures well above the industry 
average. 

Swiss looms 

As Crombie would admit, it 
has taken more than a willi^g- 
ness to change the product to 
keep the industry going. A 
centuries-old tradition lives on. 
but it is underpinned, in the 
best examples, by modern tech- 
nology and management skills. 

A prime case is Scottish Wor- 
steds and Woollens, whldi. 



Two nimdiers in Reid and Taylor cloth. Left: ** cnlotte de 
marefae*' by Lanvin Oiffnsion in cream and gold. Right: 
divided halt by Lanvin Talllenr, with petrol blue worsted 

blazer. 


through a succession of mergers 
in the 1960s, brought together 
several companies, including 
prominent names like Henry 
Ballantsme and Wilson and 
Glenny. The group, which last 
year made pre-tax profits of 
£155,000 (roughly a 30 per cent 
return on capital was one of 
the first to use modern, Swiss, 
Sulzer weaving machines. These 
are expensive enough to require 
multi-shift working, but are 
highly productive and yield a 
consistent fabric. 

Beyond that, the company has 
cut its mills from eight to four, 
streamlined its overheads, and 
most important reduced Its 
library of cloths from 800 to 
100. Particular companies within 
the group now concentrate on 


pure wool products, “luxury” 
qualities, and blends with syn- 
thetics. Grouping has brought 
one other advantage. Main 
Board director Mr. Jeremy 
lantyne says: “ We now have an 
extremely capable finance staff 
which no individual company in 
the group could have afforded 
on its own.” 


Cashmere 


That thought would be echoed 
by Joseph Dawson (Holdings) 
which dominates the world cash- 
mere trade and has been put 
together around a nucleus of a 
small Scottish spinning com- 
pany, Todd and Duncan of Kin- 
ross. Its financial management 


has been greatly strenglbened 
since the appointment of Mr. 
Hugh Thomas, formerly assistant 
managing director of Colgate 
Palmolive U.K., first as finance 
director and more recently as 
chief executive. 

And so one can go nn. Edward 
Gardiner and Sons at Selkirk, 
another fan of the Sulzer lonin, 
is busy commissioning one of the 
most advanced applications in 
textiles for computers. Fed with 
details of new orders, its ICL 
machine does the complete 
documentation, including issiiins 
the production orders. It revises 
information on delivery dat^, 
stock levels, and raw material 
supplies, and if required could 
even say how profitably the mill 
bad been run at the end of every 
day. 

Tartans 

Peter hfacArtfaur is Scotiaad's 
biggest producer of tartans, and 
seems to go from strength to 
strength. In the last two finan- 
cial years reported, turnover 
has climbed from £500,000 to 
over £650,000. and profits have 
risen rather more than propor- 
tionately. Nor is there any sign 
as yet of the world’s love for 
tartan evaporating. According 
to director Hr. A. Bottomley, it 
is the company’s boast that it 
has never bad a Zoom idle since 
the end of the war, and even 
the recent instaliation of 
£80.000^90.000 worth of Dormer 
weaving machines, boosting 
capacity by 30 per cent has ont 
eased the pressure on order 
books. 

A final example of a success- 
ful company of the traditional 
school is Reid and Taylor, 
which happily advertises itself 
as the producer of the world's 
most expensive twist suitings. 
But while its all-wool cloths are 
very much in the style textile 
buyers associate with Scotland, 
It is 01 ^ fair to say that it bas 
not stinted itself so far as 
modern equipment is con- 
cerned. and its flamboyant 
managing director Mr. John 
Packer knows a thing or two 
about marketing. 


The essence of niS business 
TiaJ been to <cH hish-pnee and 
hi^h-qualit' fanrics n a tightly 
controlled number 
national custom?r5. i^l- 

mark has been an annual exUa- 
vasanza, with buyers and the 
Press flown tn fash-nn .^hews m 
settings appropriate to tte 
theme of his collection. This 
vear the tiicmo was vJiisky. and 
the show took over Gleneagles. 
The previous .’"car it was in the 

champaenfi cwniry. 

Packer keeps a t!?ht control 
on output, preferring ta keep 
his elnthf excins'vt'. But tno 
jnarsins are =ond enough f^r 
K^id and Tayl-T to oe held up 
as the '‘flazshjp" of the AlZicd 
Textiles greup. 

AH nf this is heartening 
enough, but there are also com- 
panies which quite rerenlly 
have had to fac'* up i'*' problems, 
like Gibson and Luraaair in 
Selkirk. This is the former 
subsitliarv nf ImpenaZ Tobacco, 
with which designer Mr. Bornat 
Klein was as.^ociated. .-\ftpr 
chalking up losses of £120.000 
over two years it was sold in 
March tn the resident directors; 
a substantial injection of 

additional capital which has 
since been made available will 
go a long way in helping to 
turn the company round. V/hat 
the bare figures mask, in any 
case, is that the t'A'o years of 
heavy losses covered a period 
of substantial internal re- 

organisation. from which the 
company is now feeling the 
benefit 

More fo go? 

In fact, rationalisation never 
ends, and it would be worrying 
if it did. The industry- stresses 
how much leaner, healthier and 
more efficient the Scottish 

textile companies now are. But 
privatelv e.xecutlves admit that 
this judgment could not he 
applied to every com.pany in the 
industry, and that only the 
current boom had saved seme 
from going luider. Now there 
are signs that the boom is 
tapering off. how long befers 
the blood-letting staris again? 
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Philips lighting every night... 
a new diip every 2 months at ^ 
.^ipledore Sh^builders. 









It 
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Appledore Shipbuilders’ covered yard 
on the north coast of Devon has eam^ an 
enviable reputation for productivity. And it 
is a reputation with which Philips are proud 
tobeasscxdated. 

Ni^t work is obviously an essential 
part of the tight schedules which are set at 
Appledore to achieve a target of a new ship 
every two months floated out fix>m this 
yard which covers several acres. When it 
was opened three years ago it was the 
laigest of its kind in Europe, and with 
Philips high intensity lighting work goes 
on round the clock, often with two ships 
up to 5,000 tons being built side by side. 

All the lighting is Philips from the 
fluorescent installation for the drawing 
officers meticulous work to the security 
floodlights round the perimeter. And when 
the yard was extended earlier this year 
another 35 kilowatts of Philips high bay 
lifting was ins tajjfri 


Philips lightingis not only helping to 
improve productivity in industry. Philips 
mak^ apd are constantly developing, lam 
and fittings for all kinds of lighting 

purposes. Philips have led thewayin > 
motorway lighting and car headlamps in 

mtesrated eriTrirrtnmeiMfc.1 •_ . . i- 



ugnui^ lot stores and f . 
a^^tu^ofgiaDt sports stadia, and 
Philips have brought vastly improved 
stan^ofligbringtothehome. < ^ 

So if you have any kind of lighting 

3iect Jn miriiJ ... ° 



P£^“;^'«J.™tetousatPhinps 
ElectncalLtd. ^ ^ 


KectncalLtd.,LightingDivision, 
D^ent 1208, City House, London 
Road, Croydon CR9 3QR. 


PHILIPS 

Simply years ahead. 


PHI 
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UNCIAL AND ACCOUNTANCY 


t\'tr 

r‘\ rPc 



INVESTMENT BANKING 
MANAGER 

to take chaiqy of .i new investment department 
ol a rA.ibsi.inlui| SLoliish private group. Workinn 
t'losrtlv ivilh Die Bo.4ItI hn will be concerned witli 
iorniuldlinn .mil miplemoulmq investment policy which * 
if li planned will tak-* Die (orm of significant 
r.imoniv Miikes in piiv.iie jnJ (jiioted eompanie;;. 
AppinMtioiis die inviiej fioin those with considerohie 
pi.a iiciil expel lence in romp.iny investigations and 
investment analvsi-i. ^ deyiec or proiessionnl 
i.i'.Mlilii::iiinn m di:c.ou:iijncy or law is preferred. A 
h]i.'.iitl .ippiiinrniKni jiu,! nnuilv iiiiriicipafion in due course 
.11 •• ni'i e\rliifl-»d liiiir.^l s.il.iiy pioluhly about f!7,00Q. 

Lu> .liiun, hy j<gt (.'einc-i i|, likely tu Ijb Suoilund ljUl cuuli! 

l'«; Lolulun. Pli',i:.L* cuni.in A.'V.B. Thomson in Mnct 
O'nlidi'riro 72 L\ n«*docli Crusceni, Glasgow G3 GEQ 
--r iflephune 01 1 • 332-959E>. 

:''ELECTi'O^J • THOMSa-J 


Our client, a Swiss Financial institution 
operating internationally, in the process of 
expanding its overseas organization, is looking 
for a Swiss to fill a 

Top position 
in 

Tokyo 

The man selected for this appointment will be 
of entrepreneur calibre, possess extensive 
banking knowledge and foreign experience, and 
will already occupy a high position. He will be 
given the opportunity to take over, with a high 
degree of independence, a range of 
responsibilities which have an especially good 
development potential- The terms of 
employment are in all respects commensurate 
with the exacting demands of the position. 

Please apply in writing to: 

General Auditing- Company Ltd., ■ 

Department for Management Selection and Training, 
Bleicherweg 21, CH-8022 Zurich, Switzerland. 

Your application will naturally be treated with 
the utmost discretion and any information* 
you provide will only be passed to our client 
with your express consem. 


ALLGEMEINE TREUHAND AG 
ATOR-UNTERNEHMENSBERATUNG 


Group Financial Controller 


Loudon 


£7500 + profit share 


For one of the leading leisure, weai- companies currenlly generatine 
£7m. sales and on forecast lu generate- £10m. plus sales -in the next 
financial year. 

The company wishes to appoint a Group Financial Controller capable 
of handling the current and planned scale of operations, who is also 
prepared lo roll up his sleeves and get involved. lie should be qualified 
and preferably e.\'perienced in the appropriate accounting procedures 
and controls associated with distribution on fast moving, consumer 
goods. 

:Uain area of responsiljility will be cash flow, credit and stock control 
i*nd review of management information systems. Dependent on proven 
ability a Board appointment is enrisaged within two years. 

.\pp1ications in conlidenco to J. Grant. Director, London and Provincial 
Accountancy Appointments. .Ashlcv House. 96 Hatton Garden. London, 
ECIN' 8\N: tH-242 2247. 


‘*5^ w;.; .ii 
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CfflEF ACCOOJTANT/ 
FINANCIAL CONTRO LLER 

Import and export fashion company in London (City area) 
shonly going public, require dynamic Chartered Accountant 
aged 2S-40 to take charge of accounting division. Experience 
essential. Responsible only to Managing Director. Prospects 
of appointment to Board as Financial Director. This position 
bears considerable responsibility and carries very attractive 
remuneration and benefits. 

please apply in writing to the Managing Director. Box T.26S7, 
Financial Times. 10. Cannon Street. EG4P 4BY. 


CONTROLLER 

(DlRECroR DESIGIWE) 


This new appointment is central to the plans 
for growth and , succession In this British 
comply which a dominant market position 
for its range of packaging products. Growth at 
home and abroad can t^e turaOv^ towards 
£l0m. 

Three tasks predominate: the pro\ision of an 
efficient and economic business accounting 
seT*ince; the appraisal of. opportunity; the 
negotiation of acquisitions and joint ventiu-es. 
Responsibility is to the Managing Director. 

The scope of the opportunity will satisfy the 
ambitions and abilities of a nualined accounrsin 
who aspires to join the dec.-sion making' team in 
p I e.Tcitinff but ONacrin? business environment. 
Business acumen and managem<'nt skills are as 
important as prolessionaJ competence. • 

Evidence of the suc-ces.sful development and 
ojseration of intoarated management informe- 
.tion and control .svstems (manual and computer 
bftsL-vlv if. required. Preference will be for those 
with e.vperienee in high volume, hiuh .<47>eed. 
multi-product, batch processing sectors of 
industr>*. 

Age: mid :JUs. Salary around i'dOOO with car 
prorided. Location: N'orrh Wc*st. 

An early appointment, to ihe board is 
envisaged. . 

Letters will be handled in Cijnfidence by 
Or A G Roach. 



g AGROACH&R-WITNERS. i 

I 8HALLAiISTREETLOMJON\U\6DJ J 




The leading authority on the seieetbn of financial management 


Central London to £5,000 

Chief Accountant 

Ou' c:<ent i', a sccre greiia whicn is vhortty 2«in;, oubSic 

Wir>! s? rjRCf f: 5s::8rrt sna tnajof «>ipansicn jus; cikin;; piuee 

cnwc.t i' It •.“I:''; IS ncijt! lor a bright, inneratits Cbirtcred 

A-:rcfr,:ar: te Aiiir* if is proper control. The scope ol the 

Cesitier. erly s" :-■? cKyi-.lie the 

trnerl.: '■lar.Ljcrrenc'arT'i;* a efre'itraT^as '/rtiiw* right petendal Ipr premotien 
Applicants sKc.ld p's'c'ia ; commercial «)iperi«rtce, but purely 

professisnc! erpesv^e as. a b? considered on its merits. Ref: 0119'FT Apply 
Rccs E«ceuti>'e. '-ii t<ew esnd Street, London WIY OiU. Robephone 
G:-6:9-«4i5 


to £5,000 London Based 


to £3,750 


Management Accountant 

This position will Ihi taken by a qualiried accountant leavins the profession 
or one who havlnjt trained In commerce or industry now wishes to broaden 
Fiis experience. The appointed man will join a manaj(ement team which under- 
tabes a wide variety of consultancy and inresiigaiion assignments, and will 
spend the maiorlty of his timt ai. operating- locations "fnainiy in the U K.„ but 
also in Europe. The company is well-known in its neio and regards this 
position as one for immediate experience only, leading te a >lne appointment 
elsewhere in the group in the short-term. Ref: 0515’FT Apply Reed 
Executive, 146 New Bond Slreet. London WiY 0]U, Rebepnone; 01-629 44SS. 


Surrey /Hants Border to £4,500 


Chief Accountant 


Basel 


Zuridi 


Tn* a-j-.srsr.e.s tiAStnerg -..bsidj.li-; cf a major European Group requires 
cui •’‘■•■d r.eso.'r.rs.-: :: -ij- ;.i.ib-c .ird potential He m.,st ha/e about 
three ,«3ri i". i rnar r <;n,p-5riricn! to liis credit and the ambiiicn 

;o rr.aKe r.ii rnarit i- a ''-.:-;'aJi cs-'cem. In addition to manarinj t.ne normal 
ac'Ounpn;; (u-iCt'iO’.'.. 'rtfbec S' '.:p-eo-ca;e E D.P.. he must achieve complete 
in,‘o'remer,: in pliI ss; is a whole. This, plus a marure appreaen, will 
ent-'c •'I'j crcoiptiit, wit", tr.c •. ery scr.icr mana^cmen; he will be workin’ 
wit.h css'i ■> :r... U < .-nc In Su-ope. Rer; 0602/FT. Apply Reed Executive" 
l-ifi ss"i5 5:-.*:. Lmesn VViY CJ'J Robophone 01-629 4455. 


City to £3,500 

Young ACA or ACCA ^ profit share 

This vacancy, in a major commercial group, arises as the result of internal 
promotion. The successful candidate will initially aci as assistant to the 
Group Acceun:ani and be engaged on a wide variety of assignments for 
management, which will familiarise him with the company's ran’e of activities 
in the U K and overseas and prepare him for a ime appointment in one of 
the group's subsidiaries. These subsidiaries include banking, finance, insur- 
ance. trading and shipping interests. The group has an excellent crowth 
record. Candidates should ideally be recently Quali^ed acccuntants aged" 23-27 
Pef: W45/FT. Apply to Reed Executive. M6 New Bond St-eet. London 
WIT OJU. 


London • Birmingham • Manchester ■ Leeds • Edinburgh 




idgtant Manager-CUK) 
IntsamatHHial Bank- 
^E 7000 -d 68000 p.a. 



\ c ;irc j Ic.iJini: Kiirof-Citn 
vniilioi'ia! B«nYL winch h.i*» heen 
hii’DieJ oni> res'cniix ;is .i lull branch 

I'luiOM. 

. i;ii.’rous ai'v'uih li:i- luvc-^iUiCil 
^0 ro-'iiJ'ucUirind .nul ihc-ippoininiLMU 
.4 r.’.mr c :iiuf cqvficnccvf U.tnLcr lo 
^ no tl.■^pcIl»^il'i!ll.' ior {iiv d.is-tii-Jiiy 
ii;!;-.i'. 'Mi'll •'( ntir iiilL‘r:i.uioi].il 

\;:v»l .’i ' - -J*' 'C.lT- -iiui V.U'. 

iihai. i IS' .ippnimcii c.iiAi'sl.'.ic 
bk* ;n .■‘C'.cmI scjii 

itiiUKijiciwciU cx|v>sci}LL* in 


inifc-.'-iciiioi'-it Bjiikii?!:. 

f.wcilcm pro-TVCiMtnd iitci'ca^ing 
rv>pi'n>ibi!iiy .i m-m " iih ihc 

clianscicr and poicniial io ^row with the 
Bank. Sf'cral fringe lvnclii> .irc 
tillered in .uldiiion lo ihc auiuciisc 
>alar\ in accs'rdanco 'siUi City Bankinji 
pr.tklicc. 

Scrul bncl dt'iaiS of p.i>i c\pL'ncncL* 
and currenj rcNivn-ibiliilo in 1J14: 
Mncics* con'idccc'.’ to: 
j;«>v \ii. T.ZGIIj. Ftiiandal TiIm‘^ 

(Our on n suM havc been nolificJ of 
ihi^ .ippoinintenLl 


TNANCIAL 

OTONTMENT 


15.00Q+ 


pHi- 


• ;ir? i'.'!.* of I In: .-oij.-irrv'-i iro'sfM 

Ip ■iv"; —jr. »nii-'-ii.iliC'n.<S ;!r>*u}' iiiS'-'h'cJ 
ijw'.'itvr ■.•! Jivi-i ic Due tu 

•m.»l pr.Jir.-Tjoii'^ «i.- rriiiiit? t, hnjhlv 
aMc ClwttrJrti .Ar.-,vj|-.t.ini in Dir .•^-4? 
hfackee to ie.’.i fi Cf.<ii» of rutriui Is -iNtf 
ipvvi.’ij-:- :r a!! iiriM-- .•■•'hin ,o."n! 
.iu';e:nrrr. T'l«- ituLviifijjl uppOirnrJ louiii 
;« ip.m .1 i’CT ii; :jsr ■.ii.iin 

i"i*:^r :?'.n.c.l..iir!v >«r >v:Thili .1 ■•i«. !i 
',.',1 -ii imril'ii;! upitn I'tTVism* r%prrH*ii.*T*. 


Hic utarv ivi'Ii be a minimum of per 

annum uiih bubstantinl bmetits. 

(Ref. W4469/FO 

fiETLlrivifi (v/ffiwded Js*vc;,Knofvned 
isitJ mco*tfiJo!U.v u>ihri4ir-n irifess •ulcressoi 
i.K-h' Sivurijv Mpnagerr (isonj; iwmpdiiirs te ^ 
iH.*-' »'Wy 1114 K- sen:. T?u*y shoul;! mrlwie 
cnr-ior.'ium.siiv .wwiindffs. aof refrr t» fnertoiis 
i i*:i.-*,-'VuL i;.i* P.A enu: ;j:ior.T f5ie r^fcre•i^e 


Financial Controller 


c- £5,500 + car 




P.'\ ,AD\‘ERTISING LIMITED. 

- Albert Gate, London S\X’1X TJU.Tel: 01-235 6060 


;r prc:«i:'0; 
L'.fC. ;a i 


' oa.-ta ' f 

0-c:-i5o - 


Tr-- 

rffc-.-’r: a c:.-.-.?ir.- :..i. 

t't<c e.ij'.-idS np.-r .-.- : 
r-jcp.'r 
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' : c si • -figure income earned through its four offices 

ssr : a r:-.5.*.;ai Cfln'rc.'icr Rc-poning to t!ie Senior Partner, he ■/.•nl 
' ? - 'c:« is'.geol -necen iinancial conuols. sor-e usmgdasa processing. 
• ••prc.-i.it- ’"v .'3'A financa* information :o the prachsing partners, 
vj .s-' e s.‘..:c.;ssfui ana p>ov%>ng lirm Apohean's aged u.ndcr 
rogc c: prcceduivs and me use of aaia processing. 

T ^pp-j-nied man v.iil have a considerable inMuerice 
‘ T— s',5 n-Lcn deserd or, -ms abiliiv :o achieve inese results 
-c'T' S.-.5-. a,.r.-3':»v. A spe'l n managemen; consultancv could be an 
. i ac.e a-’c c-oie-.r-.e-it conditions are good Loca-io"— v1idla.-ics. 

1, Personnel Services: Ref. AA40,'4858. FTj 

'::Tzr ■" r:' ae !0 Our cl-cnt ,vriiiOu: prior neriris^iiO'J oh'Sn 

. .jn rs'fe' defo.'.'.-. a;. o.-inp je number to 

• :s :cr an a^,7.',.-a.' or, ar,<3 adivse us it yuu tn-.e lecenily made 


PA Varejs.Tft-’t Ccrsultarits Linited, 
’•■•jO-.i-. zn C'jMsion, Hyde Park House. 
f.-.'Sntsondne. London SVifl X7LE 


YOUNG BANKERS 


if „ou are thinking of making a change, why not discuss yotir 

future w'itn a professional specialist in the field of banking careers. 

Because our directors and consultants deal exclusively with the banking 
profession (we do not have a ''banking division” as ha--e most other 
consultants — vve deal only with banks) we are well placed to talk to 
you about the salary, conditions and prospects you can expect to 
receive if you decide to make a change- 

Call in and see us (5 doors from Monument tube station): please ring 
john Byrne or Peter Taylor, on Cl-623 SCSI, for an early appointment. 

.JONATHAN WfREN & CO LTD.. BANKIN6 APPOINTMENTS 
THE WHITE HOUSE, -IS PiSH STREET HIL.L, LONDON EB3R 6BP 


THE PAfSLESS WA^ 

TO FIND A SENIOR SECRETARY 


i: !•»»; : I ..-ew-. * ,• * - 

t) acmi vsj ,'#M* mf'm 
..l.WP i*i- •: .'••1, »*r i‘; 

'e'.’.a'' V 

S?tC:A_ 


i.-.f Sii'j.-ound «nd qujiififjtisi-s 

■ss:' e*' : :■•.?■■ i '-'j *'»t rt-ei t hi£- 

... ., ,jp- 

-?!• 

'1 o: AD.eniur*. 


BRIGHT, rOUNG 
ACCOUNTANT NEEDED 

To hsib three Bright. Young 
P'Qber'y Dc /elog^ri— 
i'Ji'h- Sirminrhsm Airport 
Tch Q21-743.4793. 


FINANCIAL DIRECTOR 


To £6.000 


Rural South Bucks 


+ cai* + benefits 
+ profit sharing 

An e.xceJIent opportunity occurs for a qualified 
chartered or certified and corporate Accountant 
with a minimum of -o years indu.strial experience 
lo assume a newly created position within a 
group of companies involved in manufacturing 
and service aspects of the computer industiy. 

In addition to full responsibility for the financial 
conti’ol and planning of existing companies, he 
will be fully involved in the overall strategic 
planning of further future e.xpansio’i by grow’th 
and acquisition. 

Candidates should be in the age lange of 30-45 
witJi an excellent U'ack record coupled with a 
flexible approach and preparedness to lotallv 
involve themselves in this exciting opportuniiv. 
Relocation expenses will be offered as applicable. 
Contact in the first instance; — 

Executive Accounting Appointments, 
Crown House, 

Morden, Surrev. 

U1 540 S-311 (20 line.s) 

Part of the DPSC Group 


FINANCIAL CONTROLLER 

A .ScHitish Mdnufacuu'in-.: (.'.«;nu>:sr.;. ir.iend? >u jjppoini a 
I" C<)XTTJoLLEK v.i'ir. .'-/•.'i;/:nsibil!iv fgr the 
uftininUtViitiun of ih*? ciiiiii'i&rui-.i! dc-pLirtnit-i. accouDlicg. 
financial jilannin;;. annual Ijudcuis. cash furfeca.«ls and 
ia\aMi>n. Hu will i-i--,inr-i -.u ih».- DireCiur and the 

Bnard. and will piav a k*-> i-art in rhu riiana^fenu-nt uf the 
and ii* Jiiual Su'/Mdiaru'.-^. The ideal candidate 
.’ihuiild »«• a qiialifi'.d .Atvnuntan: ikn hroad Industrial 

v\i>vricnci‘ i*niLr;,L'U;i' '-entral ;i)anif2i.-ni'.*ni as v.-el) ns 
linanrial ro'ji'on.'ijlMiji:. and he ir. ih'.* aye ;j5/43. Salar>' 
w> Ih'.' ri”.;iiin uT iiSOfin p.a. Buni-fiK inciiido Ci;iiiriijutor'\- 
Pcn.sinn Scheme. Lif'- .A'-suranci.*. B laein.hershJD, and 

Ufifiislance v.iih hr'iii-ing. 

Wriie. staling fduoaMvr.i. q'jaii(u-a\i»..M> -and e'.rjerience lo 
Box Xfj. Him Wni r'.*ri'’'*iiis &: t!*"!.. Mia>^n'.v i.;j 3A.\. 
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West 

Yorks. 


c£6,000+car 
& profit shai-ing 


FINANCIAL 

CONTROLLER 


CARDLNG SPECIALISTS LJAUTED. inter- 
national leaders in theii’ o>rn field aad winners of 
two Queen’s Award* to Industry, mannfactare a 
sophietlcated j.'aiyre of i?ardin? entupnaent and 
export to over 80 countries throughout the world. 

Keport iu? to the ManaiJing Director, a Finaooial 
Controller is now required to take conu'ol of the 
entire anancial and secretarial functions. The 
siicces-sful applicant be e;-:pecte(l to make a 
significant contribution towards the fommercial 
development of the company. 

Basic requirements are 

* A qualified accountant, aged 35-50 

' Several years of sound tioancial accouutin?. 
management accounting and managerial e>:- 
perfence. at lease three of which must have 
been gained in a company uith signlficaut over- 
seas 'tirade, preferably in the engineering 
industry 

* A confident, mature personality with the 
ability tocommunicate effectlTely at all levels. 

Tiv» .‘^alai'.v will be negotiable ni*ound Sd.000. 
Fringe beneDlii invlurie a company car and par- 
ticioaiiou in a profit sharing soheipe. Office.^ are 
Jpu-aced uithin i-ea.TOuable conuuuting*(listance 
of the Dales. 

Brief but ■.•omprebensive iletail' of roar salao' 
and i-areer to date, whii.-h will be treated in 
confidenre. should i>e sent to;- 

Tlie ELtecUtive Selection Divnsiun - MF1S3. 


Cooper.- S: LyUiMnd .\ssociates Ltd.. 
Management. Consultants. 

Shelley House. Noble Street. London. EC'JV TDQ. 


Investment Accountant 


,\L 


i:s 


This is 9 senior appointment in an expanding organisation, concerned 
wiih a variety of management and financial accounting operations 
connened with the £750 miliion investments of the N.C.B.'s pension 
scheme. Based in our investment offices in the City, the successful 
candidate wiil be mainly responsible for the financiai review of invest- 
ments transactions and holdings, measurement of results, comparison 
with other institutions and reports for management 

He will have, proven interest and experience in the financial and invest- 
ments markets, and will show an ability to appraise the effects of invest- 
ment transactions and to prepare and develop finandal reports, state- 
ments and final accounts. He should have a recognised accounting 
Qualification or a degree or diploma in a relevant sul^ect. e.g. economics. 
Some experience with EDP systems is essential. 

Salary is negotiable according to experience and qualificafions but will 
be not less than £4.000 p.a. Generous fringe benefe tneiude naarfy six 
weeks' annual holiday and an attractive pension scheme. Plaass write 
quoting ref. 8.60 and giving brief relevant details tt>: 

Headquarters Staff Manager. 

National Coal Board. 

Hobart House, 

Grosvenor Place. 

London. SW1X7AE. 


Financial Controller c. £6^000^ 


Hornes— the well known retailers, manu- 
facturing and marketing lively quality ni®PS- 
wear. wish to appoint a senior executive to 
marragethe Company’sfinancial resources. 
Hornes is a family controlled business with 
extensive growth potential. This requires the 
top management team to be strengthened. 
The Financial Controller will plan and dirwt 
all aspecte of corporate financeto maintain 
profitable growth and to strengthen profit 
orientated management control systems.^ 
Candidates should have successful practical 
experience of comparable work, preferably 
in retail organisations involving branch 


based systems. Familiarity w 

wopartrade would be helpiU • ^ 

fora oualiried accountant 
The position calls ror a uuo 

Age S Jary is 

around £6,000 p.a. w;:h assi-.an— .n 

benefiis. Location : East London. 

TnvsZ'^^nd letter. No ir.formoUon will be 
2c Jed to cut client witbeu, percuss, cn. 




m 


Audit Manager 

London based 

An Audit Manager, aged around thirty, is required 
by a £200m. group of companies with developing 
interests in Europe. Hemust bsable to bring to a 
rc-organiscd department an understanding of the 
contribution that financial and operaiional 
auditing can make to increase company efficiency 
andprofitabiliiy. Candidatesmust bcchartcred 
accountants Ml iih appropriate experience and 
ambition for senior executive anatnment. Please 
telephone (.01-629 1844 at any time) or write - in 
confidence-far further infonnation. I. R. Lloyd 
reference B.4680. 

around £4750 




Management Consultants 
in Human Resources 


17 Stratton Street London, W1X 6DB. 

C BIFUVIINGHAM C GLASGOW □ MANCHESTER 


Accountants for 
Group Control 

up to £5,000 

BP requires two outstanding young 
Chartered Accounnnu with post-qualifica- 
tion experience, preferably in commerce. 
CO join its team of London-based. Head 
Office accountants working in Group Con- 
trol. Tfii? unit provides comprehensive top 
level management accounting services for 
the budgeting and control of total Group 
trading and revenue activities associated 
with sales turnover of £3.500 million p.a., 
some £400 million p.a. capital expenditure, 
and the related finance and cash opera- 
tions. In addition, it provides specialist 
accounting and financial support and 
advice to functional management through- 
out the Group, Examples of work involved 
are identification of sector profitability, 
development of control procedures, 
development and installation of new 
accounting systems and work necessary to 
meet the Group's obligations to the U.K. 
Price Commission. 

The posts will provide an exceptionally 
good insight into the workings not only 
of the Group's Head Office but of its 
international operations, thus giving candi- 
dates an excellent base from which to 
develop an interesting and rewarding 
career within the Group. Starting salary 
up to £5.000 depending upon experience. 

Willingness to serve overseas for some 
period of time in the future could be an 
advantage for subsequent career develop- 
ment. 

■ Please wrice giving age and brief deoils of 
eualiiicitiemi, wpeHcnee and current salary, 
euecing reference B.62d. ce: The Manager. Central 
Recruitmcnc The Bndsh Pccraleum Company 
Limited- Brieuinlc Keute. Moor Lane. London. 
Ear 9BU. 


PERSONAL 
LOAN MANAGER 

The Tube Investment Consumer Finance Divi- 
sion whose Head Office is at Nottingham are 
looking for an experienced Manager to master- 
mind and run their Consumer Finance Loans. 
The Group is a national finance house, members 
of the Finance Houses Association, and offers a 
most exciting development programme to a 
Manager who can demonstrate a degree of 
experience in this field, together with the ability 
to work closely with other Managers and 
Directors. 

A substantial salary* will be paid commensurate 
with ability and the importance of this new post, 
together with removal expenses and usual fringe 
benefits. 

Please apply in strict confidence to: — 

A. M. L. WARNOCK, 

GROUP MARKETING DIRECTOR. 

T.I. CONSUMER FINANCE DIVISION, 
TRIUMPH ROAD, 

NOTTINGHAM. 


WEST LANCASHIRE DISTRICT COUNCIL 

Banking Services 

Tenders are invited for the provision of banking 
services for the new West Lancashire District Council 
for a three year period commencing the 1st April, I97d. 

I The West Lancashire District Council will 

comprise those areas at present administered by 
the following authorities: — 

The Urban District of Ormskirk 

• The Urban District of Skelmersdale and Holland 

The Rural District of West Lancashire 
' the parishes of Aughton. Bickerstaffe. Btspham, 
Cownholland. Hilsall. Heskith-wich-Becconsall. 

North Meols. Rufford. ScarisbrieV:. Tarlecon and 
parts of the parishes of Altcar and Lydiate <. 

* 

The Rural District of Wigan i the parishes of Dalton, 
.®;rbold and Wrightingcon'i. 

The District wiil cover an area of some 80.CC0 
acres with a population of approximately 105.000 
and a rateable value of £10j0C.0QQ. 

Further information will be supplied on application 

to the Director of Finance, 

the West Lancashire District Council, 

51 Derby Street, Omskirk, L39 2DF 
to whom tenders must be submitted by the 
24th October. 1973. 

J. CQWMLL. 

Chief Executive Officer. 


CREDIT ANALYST 

required by Leading American International Bank 
in the City of London. 

Relevant experience of American banking credit analy:is methods 
essential. Preferred age bracket 23-35. Remuneration appropriate to 
experience and qualifications. 

Apply in writing with brief career details to Box T.2694. Financial 
! limes. 50. Cannon Street. EC4P 4BY. 
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Forward Leasing Litaited, a member of the 
Midland Bank Group, seeks to appoint 
additioant Executives to join its Management 
team, based in the following areas: 

London. Birmingham, East Midlands, East 
Anglia, Vorkshire, Lancashire and East 
Scotland. 

The successful candidates will be in the age 
range 25 to 35. They will be primarily 
resfionsible for negotiating the lease of 
capital assets and it is. therefore, essential 
that applicants should have proven expertise 
in the field of equipment leasing or finance. 

The commencing salary is n^mtisble 
dependent upon experience. There are also 
substantial fringe benefits which include a 
company car, non contributor>' pension and 
a«tafr house purchase loan scheme with a 
preferential rate of interest. 

In the first instance, please write giving 
details of age, education and experience to: 

A. RavenscroFt. Mana^g Director, 


'O 


Forward 
Leasing Ltd. 

Suffolk House, 

5, Laurence Pountney HQl, 
London EC4R OEU. 

A nember of the Midland Bank 
Group 


the biggest smile in Europe W- .. 

Financial 

Accountant 

£3.000 

Tn jijin a .«;mall toain 01 jccouniaols in the Group 
Kiujncc Di'pariinem of ibc largest hotel and catering 
in Europe. 

.Applicants, who niu.>l ijt' Quaiified. v.'iil work ort 
.1 variety of iisdii^nincnra including coTuolidalions. 
.s'.iprni'j^iCfn (if cash Hoa, and iiioriiloring of loan.s 
uo'J tiiiuiiL'L's. U IS unLiciojiod (bai the successful 
irimliriyii? will he ready for iiionng on 10 u position 
Ilf jri'jier l'e^pnnslbiilt>' within (he Group within Iff 
i:i!-nih4 of juinin-.;. Condilions of scn'icc und career 
pni.'^pwi- ure uNcellont. Please write givingdetalLs of 
aye and vxi'i.'riyncc lo Iv F. ■Vlitcaell, Personnel Ofificcr, 
Trust House Fijrtc Lid.. 166. llyh Kolborn, WCIV 8PF. 

Trust Houses Forte Limited 


ACCOtm^T 


i:].500 + Car. 

U(ir ciicni;. allied in (iic hiiildin? and construcrion 
industry, luvc ;jn evceplional rippuriunity for a coDipcieoi 
accountant i pivlcrably .AC..\.i lo bo solely responsible for. 
.Management .Accouming. DutiO'; include budgeting, forecasts, 
s.v&tein.s and special project^. Xu rouiine work involved. The 
right uian could he appornied Company .Secretary,'. 

Contact CONTR.\CT ACCOL'VnNC, 

5i:/54 Albert Buildings. 49 Queen Victoria St.. 

London, E.C.4. Tel. UJ-236 27Ts. 



SLJiQF 


UNIVERSITY 

APPOINTMENTS 


i 


FINANCIAL 

ANALYST 


MANAGEMENT STUDIES 

.Applications are invited for two I 
new chairs which, complement i 
; existing ebaini in Financial j 
Management and Afananement ; 
: Sciences in the expanding Depart- 
- ment of Management Studies. 

I Professor ef Hunan 
IResource Management 

To co-ordinate and deveiup the 
‘department's acUviiics in admioi- 
: strative theory* ' ynd practice, 
human and organisational be- 
fhaviour, industrial relations, and 
. personnel managemenu 

• Professor of Continuing 
I Management Education 

iTo expand and develop the Uni- ] 
I versity's programme of contmuing | 
; education in management studies. , 
I Further particulars and applica-' 
.(ion forms from the Assistant' 
!RegLs*trar (Establishment) referen-' 
ices 73/4d and 73/50 respectively. 

I Loushhavoe}} LoiceaenSm i 


A major international company 

pcoducingaTangeofatBomotivc, 

consumer and faidustrial products inUk. 
and overseas requires a fuiandal 
analyse in its London-based Corporate 
Piaiming Depurmenc. Hre MSition will 
invo^' financial analysis of company 
and compedtire performance and 
working with openting divisions in 
devdoping Icmg-tetm stxatedc plans- 
Furthermore, the analysis or mvestmenC 
oppoimnides wiO n eed an.abtUcy to 
assess *ni4 evaluate markedng forecasts 
and relate them to financial forecasts. 

Candidates will be expected to have bad 
at least two years* e9q>eTience in industry 
or in a iDsdeudoD, and to show 


qaalities necessary tor 

ad^•ancBme^t. Mate grad'jac* .n a 

numerate disciphee, pc'>s?sS’.r.,^MBA 
or its equivalent, ana agea r<ecv.een 
33 to 3? years, will be preicrreo. 

SaiiiTV will be negadnied according to 
age and ex-periracc. London: 

^ Ref.\V4471/FD 

REPLIES u*i!l be jwswt-i-- . 
tmobened and in ciw/iitmcj to L>‘jcjerx 
unless addrcsscii to o:ir Seair-cv Mcnaser 
lisdnscmipiXTues 10 uiiicn fn.? muy not 
be sent. They shox'd [nclndc wmprd.Wt*e 
career details, not rc/'er to previous 
cprrcrponJeiioe with P.A andquateute 
reference on the envelope. 



PAADVERHSINGLlMUm 
2 Albert Gate, London S^IX 7JU. Tel. 6060 


DEPUTY 

GaROUP 

FINANCIAL 

DIRECTOR 



London 


c£ 6 ,OO 0 


The Groap employs over 4,000 people in eight light 
eneineering companies in cbe U.K. ’iTiCT also have 
interests overseas. Cross sales exceed £l5m and their 
r e c o rd of sustained growth is planned to continue. They 
axe leadem in their field, supplying specialised 
compaaems to the automotive industry. 

This appoijTtroenC is concerned with the co-ordinadon of 
the Croup finandal conctolfimcdonto w'hicbcoastderable 
isportucc is attached and otfexs escellenc opportunides 
for {brther progress. All subsidiaries are located oubnde 
X.ondoo, oonsequcDtly some exaveUing will be involved. 

Candidates should be qualified accoumantx. Chartered 
or Cost and Management. The pxefeaedage is around 
JO to 40 with experience at senior level in niedium/large 
eogineering companies, employing advanced managemenc 
accounting tBcbraques with folly intemied systems 
embiadng.staDdara costing and flexible budgecary contioL 

The commeuc^ sal^ will be n^dable in d» regioD of 
£6,000 or possibly higher if warranted. A car and other 
foinge benefits will be provided. (Ref; D60CB/FT) 

REPLIES uiR be /bmwded direa, unopened end in con^dnice 
tadieeiient unless addressed to our Seamtf Manager Using 
cmt^aniestoivhiektheyTnavnotbesent. Th^sh^IdindMde 
biieTdeURlsofcareertodate,ageand tfueUfications (ogetlier 
with suificientT^nxmt and precise itiformadon to indicuce the 
applied meets dv specification. They shoiiU not rqfer to 
preiientseorrapondence u-icfi P.A, andshmld quote the rcfoaice 
antheem’dope, 

PA ADVERTISING UMITED, 

2 Albert Gate, 

London SW1X7JU. 

Tel: 01^235 6060 


Ac(x>uiitaiit 
Stoi^Mters 


Loans 

Marfceting/Analysl^ 

£2^-£6^00 

A number of our Clients in the InternaiionsI, Merchant. U.5. 
and Consortium banking fields seek e-’cericncrd and embiiibUd 
Bankers to assist with the expansion of llieir lending operscdns, 

ChallenBing and rewardinn careers ere offered a.' off feva'7 
to men whose backgrounds encompass onv aspect of cedit 
work and who have the ability to assimilate funhtr tcoinins 3 rd 
the|wish to accept increasing levels of r«sponsibilii'A 

Salaries and progression prospects rellect both th<> ijrg-:nv/ 
and importance of these appointments: additionally, ihaic a '4 
Riostattractive fringe benefiis. 

To investigate the opportunities open to vou, 'phone 
John Chiverton. A.I.B. (Oireetor) onOT-405 3499. 




Baokina Division 

I uoyd Executive Selection Ltd 

I AltonmHousaZ^I!30HighHoibom.LandQnWCrN'6AC 


He will opaaw oi u senior level and be respoDMbk iV>r 
scs'cpd important aspects of its accuuncanir* funcrutn. 
Initully he will wock closidy wiih ihc Odicc Manjcer and 
indmduai Pjr:ntrr> which ‘.rill pr,.".‘idc a splendid .?pp.?r- 
luniiv 10 Icam about Srocfc&niking and lav the founJatiitn 
(or a prc^rca.'hc career in it. The ideal candidaic ’aiI] he 
about yeir< of a{;r sinJ Ik* should have a ranlcular 
UiTCTCsi :n taxation mamry. Hiii pcrwRjIity .lod sr.ic u ili 
nuke him avccprable to iraporiant City client}, a-, well ai; 
the I'ins's Purtners and hutf. biarun^ rBaiunerjticD will 
be nnz less ilun £ 5,500 p.a. and ihcra are prospCbls of 
, pnimiHion. 

TTnie in ceohdcoce with hrnd* career JcLnli quodag 
Ref. I..M,iCil.7tui-l'iniu«iaut':- 

!>niu:r jml Pcgler & < . 

.ManascmeotCcosuiuois, 

Persoand Service* Divkioii, 

■m 6 New- Suct:i. Bishoptgate, 

W Loudon HCsM 4 L'H. 


ECONOMIST 

The Inv'estors Chronicle requires recent economics 
graduate with good honours degree to join staH to 
write on economic matters. Ultimately the job would 
also offer opportunities to write more widely within 
the magazine; not a nine-to-five job. Write Editor. 
Investors London 


EQUIPMENT FINANCE 
ANALYSTS 

first CHICAGO LEASING are searching for two ycuns 
analyses capable of structuring complex financing for caoitaf 
equipment of high value--«hips. aircraft, computers. 

Essential requirements are: 

# Solid understanding of the principles of DCF/Present 
Value analysis 

• Experience of capital project analysis or corporate 

I Finance, ideally both 

a Marketing orientation — with the desire and ability to 
recognize customer’s needs, then develop and negotiate 
appropriate, realistic financing structures. 

An MBA degree or comparable qualification is desired with 

Vh“;7oEr;;rri,'’25ToT‘‘*“'^' 

negotiable in the region of £4.000 or above 
dependant upon qualifications. 

successful candidates will join an innovative equipment 
-nance team, where ideas count and performance is reeSgS 

Flrsr^rh{«*'’® ,0PP0'’tuniiies with a member of the 

First Chicago group, a world leader in financial services 

den"'. «P«n.n« in 

Richard S. Davis, Managing Director 
First Chicago Leasing (U.K.) Ltd. 

3l Old Burlington Street, London WIX ILB 


An estabUshed American Bank in the Citv 

k ^ ^ 

requires a 

SmOB CREDIT MAIYSI 

a niininiuni of thr^p v««.. 

term loans and some nractiv^t®^**?!?*''® Euro-Currency 
me praclteal knowledge of sterling lendini. 

seuuon cJnreraetl expanding 

and wm be expected fo negotiation of loans 

rbe Loan Com^ttee. Presentations for submission to 

‘^ontributon.-^peiSon^^^^^^ benefits include non- 

loans at Preferenti^ 

Box No T experience lo- 

House. Cannon 
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Miijrtcial Times Thursday October 4 1973 

ERAL APPOINTMENTS 




LES DIRECTOR 

by proprcKsivc and expanding company 
nical Erection and Project Engineers with 
cilitics on speda) processes. 

ts must ha\'e extensive experience and 
>n with Indusln'. 

tilion is progressive and carries an 
salary, profit sharing scheme, company 
tension sdieme and eventual shareliyldinc. 

9 

tpplications please in strict comidcnce to: 
Managing Director, 

Environ Ltd.. 

Ridgeway Trading Estate. 

^ Thorney Lane. 

J Ivcr. Bucks. SlA> 9HW. 


irus'L Houses Forte 


iCIAL AND ACCOUNTANCY 
4 ^ iNTMENTS 


t'hf ^ssss& css ; 


Group Pensions Manager 

Central London c.£4,750 


This isasenior position, reponingto ihc 
Head ofGroup Personnel and responsible 
for the administration and de\ clopment of 
Ihc T rust Houses Forte Group Pension 
Fund and several subsidiary schemes. 

Funds under nvanagemem esceed 
£5 million. Over4d,tXl0siafl'areemplovcd 
throughc^ui ihc U.K., within si\tccn 
operating Divisions. 

The Group Pensions Manawractsas 
Secretary to several separate pension trusts 
and is responsible for mainiuininy the most 
fruitful relationships wiihConsuhant 
Actuaries, general pensions consultants and 
specialist inv'CscmenL fund managers. 


Trust Houses Forte Limited 


The requirement is for well-based 
experience in ihc Pensions field, and a 
positiveand creative approach where 
development is concerned. Administrative 
abiiiiy is an iniportani aspect, but not in 
itself sufficient for the challenge of this job. 

Salary will be negotiable around 
£4.750 and other benefits include those 
normally associated w ith a Group of this 
siic. 

Please write, with brief relevant details 
to : M. J. Stanley. Esq.. Group Personnel 
Development Manager, Trust Houses Forte 
Limited. 166 Hiah Holbom, London. 
\vciv6pf; 


Managing Director 

South Africa 

This opportunity for a career overseas arises from an approaching retirement. 
The emphasis is on proven general management ability and commercial 
judgment- developed in a sizeable manufacturing environment -rather than a 
specifically related industrial background. The engioeering company concerned, in 
u hich an eminent British grouping has a major interest, has sev eral £m. of 
lumoi'er and is a market leader; its products serve a basic need, and its 
prosfierity reflects the improvement in general living standards. The new MD 
will have a sensible induction period with his predecessor before assuming fall 
responsibility as leader of the experienced management team. Pension, benefits 
and settling in arrangements are generously conceived. Candidates, from age 35, 
should write-in confidence- outlining ihcir experience and qualifications to 
Wallace Macmillan reference B.31 106. 

around £ 12,000 


□ Management 
Consultants in 
Human Resour 


Consultants in 17 Stratton Street. London, V/1 X 6DB, 
Human Resources C Birmingham Glasgow “ Manchester 


aroup 

-inancial 

Controller 



Hi 

' ^ it 


' Bulmar Limited are seeking a qualified and 
«rienced accountant as GROUP FINANCIAL 
NTROLLER based at their Head Office in 
eford. an unspoilt rural localitv. This is a 
sonstble and challenging post with a success- 
and progressive public company which is the 
jar in its product field. In Bulmers individuals 
encouraged to exercise freely their tniiiative 
1 commercial acumen. The successful appii- 
,t will be responsible to the Group Financial 
sevor and have under his control a staff of 
lut 45. 

alicants should be currently earning at least 
000 p.a. Conditions of employment are first 
IS and will include 3 company car and future 
iicipation in a Group Share Option Scheme 
an Government regulations permit. 

'^ase apply in the first instance with brief 
ails to Richard Hollis, Financial Director. 

Bulmer Limited. Ryelands Street. 

■' ; «B'reford. HR4 0LE. 

* * Iv.. 


I f ^ m 

'W; 


BANKING 


’ Corporation Limited is an expanding 
'ianh ill rapid grou'th is providing 
pporiiinities /hr young ambitious men in 
stOfie/fO/'a bani/i/ig career, 
cations arc ini ifcdfrivn trained or 
linea’ Securities Cier/:s. or /ram Junior 
!/to n is/i to join a dytni:nu’orgar.Uaiion 
industry' and ability leill be rfu flnfra’. 

Cicrics ('minimum £2,000 per 
m). Aped 22 -2‘S. Preferably A. J.B. 

»r Cicrks (minimum £1 j200 per annum). 
iS^21. Minimum 6 'O'leveis. 

s it.OO a.Ji:. — S.OOp.rn. i 'i!y f it/io’. 
iNNunf leave. LVs. Fringe henepts. 
uriting to The Chief Fiveuiiiw 

■ Chrporiit'mu J .imift 'd 

KERS 

■-'-i ithin \s Lanr. London F.C-lX SAH 


financial Controller 

(£6000 LONDON 

. • I.; i i.f. . I . ; ‘.I ' • Ills] lit 

. c.i . .1 ;i ! .i' ?,’f *. > A. • 

. . "-I .1.' •. . ' . .. I ..I ..I., I . '!• 

. :i:tl I • I'l :• I.. 

I' • 1. .. ' '• • l•lJl:r..' r 

• 1 1* .'I . ' t' .11 li'T .iiiil i . ''isi.J, i 

; I I iii I -i ■ •uii!in-; , •.» |ii> . 1 

"I ' I I i:i i.i '.s! 

)•. I ' ' ' : ir ; : ' . n it i .v i-i i;i|| li'ol; iTI i In- ^ 

■•■ ! !i i:- : ' . I'..!'!'.- lit .It t.'ii- 

.' •!'..• I •• II il’"' I . ' lit' .• i.'t! -.mil I* 

» . . .s * ' ' . 1 1 1 • I '1 * II r . t ',4.^ tit' : r ii' *■. I'l 

•.• i'l I '• ivi'im ||..1. 

V.V.'ft ' t".,,«;l'. o'nl i*\.' .'•'.U-n* 5*rf. 

' i:Ij "!i •..ililili t;ii I'll' III <• .■1 
' !]i,' . "I p'rii! ir>T<. 



. tv Tri|hts,.|t Sr|ri*iiiin. I RriiiicJ Slii'i't 


UNCIAL EXECUTIVES 

ill rentier earning between £4.D00 & £12,000 

h' t.-.j' e-'li’I'I '"1" rn’t frr' * »>«<• m I.Vp li«rr 

v.”:.i4 f. i-. 'tT v.*' '»•' 'KP *'• 

Mi^uid ''kr »0 '.<■*! ••t'T. * 1 : 1.1 

:«. -j s ibnr-ir. .-.f »t. ; ?..«»: !Nr ^r"tit* **e 

« .1 #■•» nid, '.U'S JWB' WLCaUf 

Ip 4uaii>i.4ricnk VVe in*i{c *isu ('T fon.j. i Thr Bpcntrir 
xrtutivr Placcmenl Centre, Nether Hall. Roydon, 

CM19 5JP. Tel. Ro?don ISTD 02? 9791 13Z3. 

■ i (irjilrd ui ihn ,l>irl<*Tt .^nfidencc 




ACCOUNTANT 

IV.I'.if fA> i 
ifiR 

I i,<f 'n’uil'* 

44UCIBV>. 

,<r(.i 4 Ni*naA4iHpnt. 
J-. o*. etc. 

(.» OUR fUTURL 
>JT StCRETART 
crijin; puKitin, v^i^rr 
"T. t.'.SCS 
^ 

UDIO G.. 

it.. London. W)V 3ra. 


lAriONAI, VH'fp'IKu 
'ftNOlMC COMPANY 


I '*...& 4. 

K" . A • 


PLANT AND 
MACHINERY 


GIRDERS AND R.S.).'i 

S''ccnd nani. 1 OCO tonv .A.it'ied. 
£'£0 per ten. Would collect, oc 
d»y.r*ani'.c HaeV'e* Mct:i(v 
■ Midljndv* t.*d Street, 

Mockic-v. PiT*r*«n,'‘;jn :S C^!- 
523 52^9 


Interaaational 
Petroleum Industry 
ACA,ACCA,LLB 
Circa £5000 


Tiie Legal Dep&rtment of 
Phillips Pe^oleum 
Coiiipany Jiiirope-Airica ;s 
oe'skiTic) la UL specialist 

for its tax gtcup. Tte 
o.'cpandi.ng” i.nit'rests of li.e 
Pi'Jiiips Croup m ihc- 
UriJ'.-o jCingdern asne; 
t-js'c-.vlifrn M.v.'e oreiioi 

■T...* opcitincf 'i.ir 3ii 

i;;i?'.’'?;o.r'ed rpecri’u" 
v;-,i.. ^;lec'5'? 'i:' ''r.V'fe.i 

r.^V'i'.-Tir.j ; J T.i'x 
•.vr.’i -tsve:; t:.f' 
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CAMPBEU MBU i CO. 

CAMPBELL NEILL ha»e vacancies in their Insdtutienal Desart- 
ment for — 

U) investment manager or senior analyst 

A suitably qualified perven » required to assist in the presenta- 
tion of the firm's research material to insticutienal clients and 
in (he interpretation and servicing of the needs of these clients. 
The tob carries » very hi^h ae^ree of re*,oonstbility which may 
appeal to a Member and could involve' the prospect of partner- 
ship immediately or in the short :c medium term The s-jccessful 
applicant would be working with an exiscmz team coverins 
several sectors and be required (o use considerable perscnal 
initiative. Remuneration would be anracrive and appropriate 
to the responsibility involved. 


(2) AN EXPERIENCED ANALYST (OIL SECTOR) 

An anslyst with .t minimum of two years' experience is req'Uired 
to e.-.ab'e the firm to broaden its research effort in the Oil Sector. 
The successful apolicanr wi!l be encourased to develeo tl-e 
research programme <n a way which will supplement existirj 
services with the help of the firm's miernational Oil Ccnsulta.*its 
and ether facilities. The assumption ot responsibilltv snd persena! 
initiative would be oesitively encouraged. Remur.eratnn would 
bs ainacrivo .nd appropriate to the responsibiiit/ and personal 
effort involved. 

Intendin- applicants for both positions shou-'d write to er 
telephone; 

I C Hardic. CAMPBELL NEILL S CO. 

69 St. George’s Place, Glas^w G2 1}N. Tel. No. &41-348 6271 


ACCOIlNtANTC -< 0 Paris 

I'l .^ c IV •**•■■ » i,? Uuj u.a >e 

!,>> Ml' »• ■* rfi C—l"* Slafi B"'(aL 

JJ Ui"v L.'-i' Lti'tiii.'n tiTP ti.ii-Bikanr 


APPCINiMENTS 
WANTED 


CirCRNSCV hr-, dent Ingi i:« llai>’iitp., 
.ite I Si I s re>,r-£< d«a>iah r (e? 

iii<e.'ioii>’)ia In •..oii’U^e Cnaneei ' 

l.iA**.,’. COinnA'^, .1 atrsi IM- 

~S bat Ma T JbX? S.nanvia- 
t ... • • .1 Cr 'fv icae UBV 


.Assistant 
Grxij) Secixflai'}' 

London West End 

Foi a riooied public comoanv witri a laige number 
of buDsidiaries jnd associate con-.pjir7ios. expand- 
ing both mtvrn.iilv and by acqu>£i;,cn wh»c.r, has 
doubled m«ize within iTitt oust vfear 
This IS an ouponututy for p qualilii-d Company 
Scuetary who confiftont ot his poitniiYl fc.: 
grebtpf responvibil'iv. and is not afraid to back h.*s 
luUqpfnent Ho will be dealing at fiist hand w.tn 
expeuenced senior executives within the Group 
Ho wiil be responsible to. and will understudy the 
Company Secretary of the Group over The com- 
plete range of his busirtess and will be expected ro 
discharge the duhtts of Conipsny Sectetaty for 
certain specified subsidiary companies a; an ean/ 
stage. 

Candidates should be under 2S with A C i S. 
Qualificjnon SjIjiv at leasi C2.500. Con'jibuto''/ 
pension schvri;.*. Location London Wv-s: end. 
Pluaso send bncl relevant detail^; m gUkirantseo 
uunfiduitiL* quoting itf A G '.o D C jiunctn 
Xl.in.iqinti Du'-'Cioi. 

f \ TEAM! (HAanagemcnt 

"Fn A kjf I Apoointmenis) Lmmed. 

1 C/\n j 45ASIoane Street. 

J London SW1X9LZ. 


Know DP inside-out? 

Now try it from the outside in... 

as a member of iBM% Insurance Branch Marketing team 


Some of the most exciting new DPapplications 
in business are employed in the Insurance industry. 

The complexity of just their record keepi ng 
requires enormous OP resources -add to that such 
areas as actuarial research, premium reminder 
systems, meeting claims, the problems of substan - 
tial cash flow, on-line TP applications, and you'll see 
that the challenge of Marketing DP solutions to 
IBMs Insurance Industry customers would fully test 
your OP expertise and experience. 

We know you would find it a worthwhile 
challenge; and we'd like to give you the opportunity 
to take up that challenge - because right now IBM 
needs DP professionals to join their DP Marketing 
Teams specialising in Insurance. 

As well as your DP skills, you'll need the 
flexibihtytoadaptioa very wide variety of situations, 
plus drive, enthusiasm and the confidence to 


negotiate at top level. Knowledge of the Insurance 
industry would obviously help, but IBM's training 
resources are ready to equip you for the job.You’ll 
enjoy very substantial financial rewards plus strong 
career prospects in a branch of OP where business is 
expanding as fast as the technical developments 
evolve. 

Job satisfaction is very high - our insurance 
customers are DP orientated and are notable for 
their readiness to innovate. 

We’re confident that you'd li ke to know more 
about opportunities in this dynamic, satisfyingand 
rewarding field. 

•Write now with details of career to date to: 

Mike Harrison. IBM United Kingdom Limited, 
389ChtswickHigh Road, 

LONDON W44AL, quoting ref: 7 HU? 

FTI91566 JIJSJVI 


up to £8,000 

\'ir.s highiTsuwcevSf'uI The sllc^ebs^ul applicant will be 

ri.% jr.iiicc '.'vn.piinv widi .1 neii prcniium rc»pt.ii)<»ibk' tor ul aapecta of' fire 
i:.i,-'.‘>Rio 'veil in ex*:rsf of L'lOru. pi.ins lu underMTicins including the existin; Elm. 
:7 TV-* *■ ii'> hrv at.d conYcguencial Iw'sv business, {-(e will operate in the London 
hui:iiv»«, .Ar. out$candin;j oppominuy markecwjthsubsrandalcapacity and with 

(u head up chi& project ik oaeted :o the objective of significant grot^ nichin 

up.'rTMTiicrs niih the proven abilini' 10 hve vears. Startuig salarv is negodablc 
wriiv it proauible account in the Clf.'. between i'4,500 and £6,500, depending 


cn.igednd experience, p!'jsa -Udranteei 
minimum Iv'PUf it' i'l.r'I'C.Pcnifion and 
low inremr mortgaec ^Themes operate, 
bveniual cuenincs siiould be «ubuantial 
( P.-\ Advertisins London ; 
Ref.C:757/FT) 

Plejse ii"i'te ertcjly to PA Advminng/or 
our appl'xatirntform. 



PA ADV'ERTISIKG LIMITED. 

2 Albert Gate, London SWIX 7JU. Tel: 01^235 6060 


Thinking of going to 


SCHOOL? 

For iu'l 

phM* 01.23$ 15S2 
or w' le 10 B.C.A., 

2 Albert G«tt, London 5.W.I. 


Th9 Soiineit Griduites AstoelaDOn hai 
organittd • ieriei of FREE SEMINARS to 
intwer your qu«it>ont and help you co decide. 

LONDON BUSINESS SCHOOL: 

Sk. 6 Octsbei It M.OO & 1.30 

MANCHESTER BUSINESS SCHOOL: 

Si:. 13 Ottobei ac 11.00 only 

aiRMINGHAM_ASTON MGT. CENTRE: 

Sat. 27 October at 11.00 only 
STIRLING UNIVERSITY: 

Sat. 10 November at 11.00 only 


CORPORATION LOANS 


11% 


LUTON 


CAERPiilLLY BONDS 


_ H 'vrt Coipwatioii Banda 
1 MW /I/ MINIMUM £250 
fERIOD 1.2 YEARS 
t«rith facilities (ar tmRicdiKe 
repayment) 

BOROUfaH rniiAS.. F.T., 
TOVVN HALL. LUTON. 


104% 


Min £iJ30Q 


Repayable on 
31st March 1975 

As9 t M Treasurer 
t Caerpt'IW UDC 
Ccuncl^ Otflees 
Caers-iilv C'amor- 
oan CF8 3WX 


CSNEMA5— (Contd.) 

DOMINION ic.:..<iri.-ii iiO'.i: hu -ibu 

9SsC. AuC'-r- i-i-wsj'f. If?. rtHfr.sy.' 

MV FAIR LaCIY -U' /urnnt. mo. P'aes 
W ee, a-? S. -wa- S.5C 7 SO 

EMPIRS. Le.r»:cr Scuare DAvio'i.EANS 
OOCIOR 2HIVAC3 Ai. Man. -Sol :.3U 
7.2;/ sU.nea.S 3 0 7 JD lhI? »nOw ■ r, 

f.Q Sit. I ! a c 3oo» aUiC 

EMPIRfc TWO. LC ; S': Sac '^rirc'ar » 

PAT CARBbrr aNO Oit.LV. iHa HiU 
iKi i'.-39.*a-nrTcs Zu ‘’ If. 6^0. 0 4$. 

/.fcICESI ER SOUAnfi iribAinc 3.^.. 


as4 4673 RoaC‘ 
LlVL ANU Lbt 


CONTRACTS & TENDERS 


\ational Electric Power AHthorilv 


CO^ 3 so <: a:t 
acrila'*. SLEjinh 


TENDER 


(NIGERIA) 


KADI XA - JOS - MAmrorm 
Sril^iTATIOA^ vnMTUAVT >it ;5 

Tenders- are invited for the supply Testing, Delivery to Site. Erection, 
Testinc on Site, Completion. Setting to Work and maintenance of 132kV 
Tra.n.^formers Reactors and Ancillary Equipment and associated equipment 
in the following Sub-stations. 


PARAMOUNT .i/.'- Ar';-r- 639 £494 

THE OAV OF THE JACKAL <A P> .>«l. 
1:5 f '5 4 5 i-io PeHi ATI jeaa 

pRlNCfc CHARLes.~Le V. 1 . 5 " 417 B*-6l' 
LAST TANOU IN PARIS" X. Se» 
ae-t- d>. n: &uf . 2 43 6 T& 9.03 
&"SM F- . ar« T1.4S. Baa Ob tc 
CpCH Qj^LY A-., '.ea!-'. btsLae'e 
RTALTO. 437 S4ab JM e."CO» 

• ic'.i P- • '.I. Crrajiv s 

THE LASt AMERICAN HFRO 'AA! 
P- Wt; I 40 ; 43 6 00 e 

SCENE 4 SWivS CF.NTR2 'll-.'-. Eg 
43B 4473 T/4E CANrERriURV TALES 

• X . Sea i't r<, Sue '. 12 30 

3 35 9 '>3 ::32. Slav. ok" 

sVublb~'ONer 3er.jra’c.i:«. 437 3505 
THE HlRELINO (A P-esi I :C. 2 2E. 


STUDIO two. 0 

6i»i Mo “e- 1 

lost HCRiSCN 


UNIVERSAL. hO-ve' Xi-eeri SL 910 BBAii. 
JESUS CHRIST SUPERSTAR ‘A' PrsiN 
S 4S Leo. Pert:. AH 


(D- JOS 

(2) BAUCHI 

(3) GOMBE 

(4) MAIDUGURI 


(5) BIU 
<6) ASHAKA 

(7) XiJ.VIAN 

(8) D.ADIN KOWA 


CLUBS 


Four sets of Tender Documents giving all details are obtainable from 
Merz and McLellan, Amherley, Killingwonh, Newcastle upon Tyne, England 
on payment of a non-refundable deposit of £ Sterling 30. 

Three sets of the Tender Documents must be filled up, signed and 
.submitted in sealed packages endorsed on the upper left-hand comer 
“ CONFIDENTIAL - KADUNA - JOS • ^UIDUGUR1 St?BSTATIO\S CON- 
TRACT No. MTS ** and addressed to the Manager of Purchasing, National 
Electric Power Authority. Electricity Headquarters, Private Mail Bag 12030, 
24/25 Marina, Lagos. Tenders received will be publicly opened. 

Firms must also submit evidence of their financial position and ability 
to undertake this type of work. Firms who have not submitted sufficient 
evidence of capability will have their deposit refunded. 

Any lender may be rejected without assigning any reason thereof. The 
lowest tender may not necessarily be accepted 

The Tenderers will be asked to .slate the credit facililie? he or his 
tduniry are prepared lo offer. Payment wiJ! be made in the Currency of 
the Country of the manufacturer. ’ 

Further information regarding this tender may be ohralned on written 
application from Mora and McLeUan. Amberlcv. Killingworth. Newcastte 
upon Tyne. England. 
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The Fiaandal Hmes 
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Times 

Report 


industry in good shape 


What can a direct 
marketing specialist 
agency dci for me 
that my present 
agency cant. 


T he atifiver lo llut que?tipn ir thar a nircct- marketing 
5pt'i:ijii?l jf;enc,' can show yt-u new wdvs I'O markel’ 
vour product? and semce? d*rect to tho co^.^ume^ Ir can 
?liow you neiv and more co?t elective wav? ot lead? 

tor vour reprerenlJtive?. It can a!*o *how you how to make 
vour busine?* ,i;roiv mo matter hovv bij; it is now'- by mit-om- 
i?ing the unique relationship you have your present 
cuetomerf. 


YOUR DIRECT MARKETING PROBLEM !S UNIQUE 

■^ou mov not think to. Vour consumer orienfaicd ddvei'ti~ir..k; 
apenc\‘ mav not thmk ?o. but we do.U’hjls moie ive kn»>i\ 
that every direct markehnq problem ha? o -pecitic testable 
solution. And we know tliar tan.niblc mejrurabie rcrptiii^*-' 
from advertising can be obtained it direcl markehnii .-kilU are 
broujL^ht to the problem. VAV have proven ii for more than 
sixty' clients isuch a? fBM.Time-Litc.Coiui7ibid Eroadcastiny: 
Svslcm. the L‘5.Nj\y. Western Trust *c b.n in.Cr cVoirer La 
Redoute a Poubaix. London 5: Edinbur;,:h insiiraiKC in llic 
UK, the L'3 . Frai^ce, Cennany and .Australi.!, 

WHY MOST ADVERTISING AGENCIES 
DON^ LIKE DIRECT MARKETING 

Were not out to knock regular jdveiti7in>; jviencicr. Wc dont 
riiink we could sell soap flake? *''r ["^er a? well a? rome other 
agencies can. But ive Jo know that the easiest way tor a gen- 
eral advertising agenev li? mat e monv'’ i? to concentrate itr 
clients e\pen'.iilure on large pres? fp.?ce? jiiJ on hi.gh t;v. 
quency television rpot?. 

Our business i? unglamoiout. We recommend iion-commi-s- 
ionaWe media it we t/unk thc\‘ will uxtrk Ivtter than commirr- 
ionable media We ^vork down fo the most coet-etfeclive unit 
ot space not up to the me-st expensive For inslai^ce.doer -i 
full-bleed advertisement realiv |ustif\- its extra cost? We buy 
mailiiyg lists, envelopes, fulfilment facilities, print, and wc 
supervise the results as if the mouey we tvere spending were 
cur own. Why? Because we know that wc will be iudged b\ 
the results and the less we spend the lower the co-it of each 
sale or each lead. Our fees are high but what we .-axe in sale- 
cost is much hi.gher. 

General adierhsing agencies think aliout image We tj>ink 
about sales and results. Vow cant measure image. ^ou can 
measure results.That often makes regular agency lads 
norvous.Thats why tliey dont li.kc direct mar.ketin.c .And 
that's why wc do. 

WHAT NOW? 

So if you are looking for ways c>f expanding your business or 
if vou are looking around to see if anyone can mal e all or 
part of your .id\erfising expendituie more efteetive. niig us 
up or drop us a line. We II K-t well nvike xour slxirllist Wc 
may be the only ones on it. 


Ring or write Bruce Matthews/ Chief Executive. 
Wunderman International Direct Marketing Ltd.. 

13 Radnor Walk. SW3 4BS. 

01-352 S565 Telex: 273S4 Cables: WUNDLON 


WUNDERMAN INTERNATIONAL DIRECT 
MARKETING IS THE ADVERTISING AGENCY 
WHICH PRODUCES RESPONSE 


This Report was written by ANTONY THORNCROFT 


Th:? direct mail nulusiry is 
in guud shape. The hundreds 
Ml L'0inpa:iiL-.« ihnt buppiy the 
speeiali.-t services «:f 

addros'es. cnvelupo fillin'^ tarili- 
ties. dcsiyu cxpertLsc. ele.i 
tiav'o. in the niain, seldom been 
busier, and there are now ‘Jiynt 
tiial as an inclu.slry direct mail 
lb acquiring a km.iwiedge and 
.'^nphLsticaliun ir su obvinusly 
lacked in tiU' pavl .A.s Briari 
Holland mF Brian Holland and 
Partners savs. " ton years ago 
when a client wa.^ talking I'l a 
direcl mail company it was 
Ignorance talking to ignorance 
— nov; un bolh bides there is 
much more ?eleciiviiy." 

The impruveinciu began when 
the Post Office, which after all 
earn.i a great deal uf money 
from ihe direcl mail huuscs. 
■started to eo-uperaic more fully 
and eoinmisbioned Hie lirst 
delailcd research iniu direct 
mail 111 the U.K. li cost £in,0uu 
bul proved to general satisfac- 
tion that direct mail !.■• noi an 
(.xpensive medium, dnea not 
.>uffer frmn over-e.xpnsure i indi- 
viduals a! work re».-eive no 
m«jre than three items a week 
and only two a iTUuiil) ai home), 
and that mvr Si) per cent, of 
recipients actuaily enjoyed 
receiiing a direct mail shni. 

Sales operation 

On the ba.-»is uf it? tinding.s 
the Po.st Office i' airrenily 
undertaking u sale.s i.>|ieraUon 
for direct mail, both through 
llie hundred and more bailsmen 
that .sell It.- ben'ice? lo husinesb 
and ihruush talks v.-ith adver- 
li.-'ins agencie- who in ilic pabi 
have held alunf inim the 
modiuin wiiii generally duas* 
trmis robuli.? on the quality of 
rleMun in direct mail. This ix 
•a lortunale lime i>i put Ihe 
pressuf'S r«n agencies fnr the 
vurreol shurlajio of other 
media space is forcing tlioin to 
look again at direct mail, rhn 


foi'soUcn saicb medium. Un- 
(luiibtcdly some of this years 
activity is a rcbull <>f cumpacicb 
nut being able to advertise in 
ihcir first-choice media — and 

many .serin pleased witb the 
results they have ubtaiaed from 
direct mail. 

Blit Ihe imliisiry in not leav- 
ing everything to the Po.si Office. 
One ot the vital area.s where 
i-nmplamts have wrecked the 
cnnfidoncc of the direct mail 
enrhUbiasts t.- niailins lists. In 
the past iibtb have contained 
errors in names and addresbos 
Mf over 20 per cent, and no 
company wants to waste that 
amnunt of its- promotional 
budget. Specialtbi firms hugged 
their lists ciusc and perpetuati'd 
errors. Now the Direct Mail 
Producers Ab.sociation believes 
it lias peibiiaded 21 leading 
coinpanicb to put up £2d.0>)0 
In finance a Central List Bureau. 

By pooling their knowledge of 
lists and by using the res>jtirces 
of The bureau w'heii they want 
l<\ mail accountants, say. or 
hospital secretaries, they will 
improve the quality and widen 
I he coverage. The Ii-*its will ho 
placed on to tapes and continu- 
ally updated, and the 40U.0UP 
namc.-^ and addresses w*iU be 
available to other direct mail 
liMUscs — at a priw. The bureau 
will hnpefully be the source of 
Ihe mo«t Hied lists in the 
L'.K.. although tr will co- 
Mperaie rather than cumpc-tc 
with specialist companies like 
VIedical Mailing, who haxe tradi- 
Monally covered Ihe medical 
nnifessiun. 

Lists arc fa.scinaiing docu- 
ment.? — you can buy the names 
and addres.ses of 19.8-46 village 
post office^ and stores, for 
example, for a few pounds, or 
2.264 uirl guide troops, or 239 
privy cuuneillors — but it i.s ex- 
pen-live III up-date them, and 
the direct mail industry' still 
awaits an organisation to go 
througli all the data uow avall- 
In VAT registration.? and 
from tip* census io improve this 
viial side of the imlu.ory. 

The end part of the direct 
mail process, the placing of the 


direct mail shot into the 
envelope, the mechanical pro- 
cessing activity, is less of a 
problem. Organisations like 
V<Mnon.s Distributors neod the 
.?erv‘ioe.? .some days of up to 70 
postmen to cart away the 
parcels and envelopes they 
have processed. A .-shot to 2m. 
homes can be handled m two 
weeks, and there is a normal 
weekly handling capacity of 
12m. units. 

Complete service 

V»-mons offers a complete 
direct mail service but because 
It operates mainly for big com- 
panie.s dLctributing inll’ions of 
Items it tends to be presented 
with a completed pack and 
rarely actually designed the 
fitcralure. It was in its element 
when earlier this year it 
handled a campaign for a lead- 
in-g Operator in the sales pr-'- 
mot-nn field which involved th-j 
assembly and filling of >inits 
into a2m. envelopes. Although 
originally inoum:‘c r.n an <nit- 
pii! n of .“im. weekly 

thi> ri : was iv.ive tm-rea^-d 
at ih-.- r-»|j-;.?t r.i the clit::*, li 
an lilt?., at;- j3n>. in one wci-k 
N*u wonder Vernons Is the 
counUy'V biggest user of 
rebate and second class mail. 

Happily these days the direct 
mail industry* has m the ma> i 
.Slopped l^•.*op!aining abou^ Ibo 
Post Office. Although rising 
postage costs mean constant re- 
upprai^aU of a company's 
strategy* when it u%s direct 
mail — postage is invariably ilie 
most expensive item — the 
criticisms these days mainly 
concern delays«in deiivery. The 
l.>esl companies realise it is not 
the cost of a direct mail shot 
that marier':. and an average 
expense would be about 
£7U for l.OOO item*, but the 
re.«pon$c it evokes. 

Perhaps in the past com- 
panies have been satisfied with 
too low* a success rate, but now 
most campaigns are te.sted 
beforehand, bolh fur creative 
content and potential market, 
and grca'.er precision cm push 


up the leads. Of course it is im- 
possible to talk about average 
response rates — on a very 
large mailing a return of .1 
could be very good ^ but if 
it has been traditionally 8 per 
cent liraham Damp of the Post 
Office believes a company 
should now be looking, towards 
10 per cent. 

Most direct mail still goes tu 
industrial customers, and - this 
will always be the case. The 
costs of direct mail are exhorbi- 
tant unless you can be selective 
about your market. The 
smaller the mailing the larger 
the likely response — a campaign 
which was delivered o*n the back 
uf a bottle of champagne 
attracted an inquhy rate of over 
80 per cent. Tiiere Is now a 
general realisation that it is 
worth paying more and getting 
greater attention. Some com- 
panics. like ICl and Mars, 
appoint direct mail houses to 
act as second agencies, and to 
advi.se on a permaRenl basis on 
the creative and selective 
aspect.? of their direcl mailings. 
This is obviously a step in the 
right direction. Shopping 
around and choosing the 
cheape.?t tender was tfie cause 
of much of the disrepute into 
which direct mail fell. 

Some coniP&nies concentrate 
most of their marketing effort 
on direct mail fReader's Digest 
is the classic example) but the- 
majority in the consumer field ! 
believe it is too costly. Higher \ 
postal charge.? have certainly . 
dampened enthusiasm for the , 
mass drops that were becoming . 
common a few years ago. and 
with house to hou.?e deliveries; 
by hand also In a slight decline 
after a period of competitive 
blood letting in this over- 
crowded sector, direct mail in 
1973 is more than ever a way 
for industrial companle.? to talk 
10 their custooiers-^thougb 
doctors remain the prime 
targets of direct tnaii bouses. 
Now the firms Involved in house 
to house deliveries are begin- 
ning to offer selective services 
but it will be some time before 


they can challenge the tradi- 
tional direct mail nperaiion.- 
lists. In time, however, tne 
larger consumer durables will 
certainly be sold partly through 
direct mail. 

The only problem.? facing in-.. 
industry at the moment arc the 
availability of paper and the 
danger of poor complies 
ruining the reputation of direct 
mail through the despatch of 
low quality materials through 
tile post: this has been the bane 
of the American direct mail 
industry. But in the main ihi* 


vast media. «'hicn collect!'- * 
nave a turnover of .v 
ciOOm. a yC3‘* ** improving 
‘landard? and its reputati-^- 
The’-c are -'tili loo many Hr*' 
.?iTatchiu.i a good living 
providing a poor serrice, but . 
ihe Post Office, the adverti-'-t 
a-=cncu.*#. and the various trad 
bodies stan to plough cash ip: 
research and into raising 
qu2lii.v of Operation-., an r-': 
brighter future can be p" 
dicr?d lor tbl.? fragmented. 
regarded, but often elTcc:’.- 
inarkeiin? modiun!. 


Chapmans 
‘cover’ mailings 


...with envelopes of 
almost any size, 
shape, or colour; 
and a window or 
two or three 




Post Office has 
a crucial role 


The Post Oflice ha*> a crucial 
rok* tu play in the development 
uf the British direcl mail 
industry. After all. postage can 
be llu* large?! cost item in a 
direct mail vampnign. Fortu- 
naiely in recent years the Post 
Office ha- recogni-ed its respon- 
sibilities and to-day act? us the 
driving force to spread know- 
ledge of direct maiL One of ils 
a-»i-tant maciseiing -directors. 
Urabiiri Damp. tours the 
x-ouniry. and ihc world, poiniins 
•jui hov.' etfcciive direct mail 
caarpaign- can be JO judiem.'e.-' 
of bU'-:nc-.s men. to adveriisinii 
acencic-:. and io Ihe direct mail 
houie-i ifrcmsvlvcs. 

Of cour-e. ihe Po-ii OITice ads 
from cniighTi-'ncd self interest. 
.Aboui U) jwr ceni. of its deli- 
veries icurrenily 35m. letters a 
day) full mlo ibe direct maii 
category and if ii can pu»h this 
up to nearer the .American ievei- 
uf 20 per cent, its revenue will 
receive a conMderuble boost. In 
the pa-t the relationship 
beiis’ee.’j ibe PojI Office and the 
direct mail hou-ses was not 
ulwax.- happy; now they 
vo-operat*.- closely ami have 
••larled to >cientifically promoic 
! direct mail, scraping away the 
myth? and endeavouring to 
polish up the :mas’.*- 


ir sent out us own mailing shot 
til 23.000 businesses, getting a 
good rt^ponsc of 9.4 per cent, 
(from advertising agencies the 
response was 23 per cent.1. 
Those interested received a 
four-part informative kit about 
direcl mail. Next year the 
Post Office will mail to 155.000 
smaller companies. A.? drabam 
Damp says: "The idea is to get 
information about direct mail 
into the hands uf the business 
world." 

Marketing courses 

In addition the Pusi Office is 
trying id get universities and 
business schools lu leacti direct 
mail more effeclu'cly in market- 
in.g cuuri>es: ho.N organised 

seminar?, many of which arc 
designed fur adi'ertising agen- 
cies who traditionally have not 
become as inx'Oived as they 
.-should with this sales arm: and 
acts a? a catalyst for the throe 
hundred or so. usually smaU, 
firms who make up the direct 
mail indusiry. pomUng out to 
them, a? discreetly as possible, 
the need lur belter creativity* 
and more accurate lists. Finally 
the Po.->! Office's sale.? force 
emphasbcs the advantages of 
direct mail when it tries to sell 


First step 


The nr?t slep in the campaign 
was Ihe cu.mmissioning i»f souie 
research into *what had been a 
very obscure industry. This di*- 
i.-overcd that aimut a third nf 
i.'ijinpanies haw u?ccl direct 
mail hut the hcavie-5t users 
an.' iar^e cMnipfiiuo operating 
i'roni the .-■siuth-casl. 0\Tr ihrec- 
quartiTS of direct rr.ai! i.% aimed 
at companies, but th>.- emisuraer 
side IS gro'A'ing ami rno?! people 
are quite fsvourabiv disposed iv 
!‘Ccoivinq direct inaii at huoic. 

.Not that they do very uflen^ 
iTiiirc* than a third receive a 
direcT mall <»lm; than once 
ii month and only 30 per cent 
of AHa bulhored mure lhau 
onco a week. The re?earcb 
also revealed that it was the 

woman ni' th» hou'.e ihai usually 

oueni'il the iiuiii m the innrntng 
— ■rt'hif.'i -b»n,M i>e rememlx'ivtl 
when ^l‘.■'.■ulilly on rhe creative 
approach. 

.Arnicrt '■-ith xuntf rcacarch 
llndiiv^. til** Po-i ORiiv ha^ sot 
• •lit in cdiiiab; imlu.-try In May 


the overaJi services of the enter- 
prise to businessmen. 

.AJI this activity should benefit 
the entire direct mail industiy. 
Bui what interests the individual 
firms involved is . the actual 
charges that the Po$r Office 
makes for delivering their mail- 
ing shots. There has been a 
sy.stem of discounts in operation 
for some time, starting at the 
lowest level with a mailing in 
excess of 4,230 and rising to a 
30 per cenL discount on a shot 
iiF over Im, letters. The Post 
Office does ooi envisage any 
improvement in these discounts. 
Indeed because .some users do 
not contribute, as they should, 
in pre-sorting the mail any 
movement in the charges could 
be upward.?. 

However the Post Office is 
involved in more than just 
propaganda and in offering 
special deals. It L? looking at 
the question uf delivering im- 
addre.ssed mailing shots on a 
door-to-door basis. This is a 
growing part of the industry 
and. with the knowledge it has 
amassed through postal deli- 
veries. the Post Office could 
make a big contribution^if u 
eniiid iic added without affecting 
its traditinual busines.?. The Post 
Office is also aware Ihal, tiirough 

Continued on next page 


Chairman & Co. (B^ilham i Limited 

Grange'tnilis. Balham, London. S.W 12 
Teieph’ono: Ot-673 1266 (7 hnesj 


MORE CLIENTS FOR 
YOU 

FINDING NEW CXIENTS IN EUROPE 
MIGHT BE EASIER THAN YOU 
THINK 

If you let Europe's largest truly international 
list speciatisLs help you 

Tbe most complete Europe-wide lists of qualified prosportS 
are now available to you from iVIARKET CO.HPIL.ATIO' 
EUROPE in Brussels 

FOR EX.4JHPLE; 

nCPORT.ANT BUSINESS EXECUTIVES; lotallin- -hn. 

/ndicrduals. You can select by type .jf induct- 

funcliun< of Uio lxucuh--'. 
Ail addresses are by personal name. “-xi-cutu. 

Other li.sis available to you are; 

—High Income Professional people at home addre-N 
-^lors caiogorixed by speciality and secondare in, 

— Profebsiunal Engineers classified bv specialitv ’ * - 

— Important Scientists. 

— Unlvershy students and Professors, 

-T-Eduvated Affiuent Families in Europe 
—Mail Order Buyers, and many others. 

If your market is not in one of the ab.ne 
we can probably prepare a custom li.st for 
We al.su offer personalised computer leiters ir, n 
languages of Europe at most competitive pric« 

For more information without obUgaiion.'ionSct: 


T) 


On the Continent In k 

Mr. Riraas Kalvaiti!, Mr IlrDv,- xr-r. 

Market Compilation Europe Market rurnnii*^^^ t- 

Avenue Orban 102 •»- fa,* -E-urope 

1150 Brussels. Belgium x«-4r-7_-^’V,'!5b Gardcn.> 

Phone: 62.26.05. 

Telex; 26665. 
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Wndsor SL4 2.AN, EhgJand 
Phone: U’md.sor 66496 
Telex: 847256. 


MAILING SYSTEMS AND SERVICES 


NEW SERVICES 

-J(f CONTACT OUR -MAILOPACK' DIVISION FOR ci idei, 

THE NEW PLASTIC ENVELOPES wK DIFFERENCE ' 'MAILOPACKS' 

^ EUROPEAN MAILING LISTS NOW AVAILABLE 


^ PROGRAMMES WRITTEN AND EXECUTPn erxo -r 

COMPUTERS TO MAILING LIST WORK ^HE APPLICATION OF 


01-743 6U1 


Intermail Limited, 24.26 Telford Way Ant«« . 

» Hcton, London W 3 7XF 
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in agencies 



g asedcies have the effeetiveneis of a direct aail 
sn uneaasr relation* campaign is easily measured, 
the direct mall which can be rather 
win Uieory when for an agency, which often 
narheting approach makes its money through creat* 
tents they ought to ing images. Then again there 
.•ct mail along with are aU the many controls and 
■Jtional advertising eapertise needed— in 
ractice they rarely a list, in making sure that the 
letters are correctly printed and 
extent the smaller addressed. and that the 
incial agencies, who enclosures are right It is too 
er with their mundane, too down to earth, too 
and do virtually exhaustive in personnel and 
n the filing side time to suit many advertising 
re more likely to agencies. 




3ct mail materiaL 
large sophisticated 
cies there ought be 



Feeding and uran^ing for direct maiL This machine has a work rate of 100,000 units per day. 


Main problem 

:t mail department 

tive trained in thU .preten- 

ea has come to the expertise in 

senev world. Host they must be able to 

at is abour eU know- where to 

For the 

^d reaMns for a,ain problem is that there are 
:^y agencies gew relative few good diieet maj i 

ZW 1 & inen, la v^hieh encourages the honefol 

» good, a temporazy livina 

X-#f rather ^han trained SiikeSSg 

that have studied the s»i£ 
a So the great ladt in the 

^ ^ worthwhile pe^ 

JlVI especially in toe 

^ creative area. Young men with 

I sncoes^i series talent prefer conventional >nd newspapers and the . billing lieves that if direct mail is the accurate prediction can be made ing shot, and in many campaigns 

comxomials. advertising, where toe salaries some of toe American direct solution JWT will suggest it to of the effectiveness of a cam- a response of .75 of 1 per cent 

* „_.i' *re higher and the aedaim houses, such as Wun'der- clients-and' with the possibility paign before it starts. However, makes the exercise successful, 

mt <^>Sung greater. mans, would place them among of a media Portage in the next he feels that agencies should not It will be a long, slow, 

n direct- mail Is Lawrence Connolly, who runs largest agencies in the few months this approach may get involved* in the hardware, process before agencies fully 

nd very the FCB direct mail subsidiary become even more popular, Ihey give the creative lead but accept that direct mailing is a 

jm advertising. On operates in a different area agrees that ladt of trained especially among consumer dur- buy out support services like marketing sector to be as care- 

t expensive from JWT. Around 80 per cent Personnel holds bac& toe in- ables. It is a case of horses lists and mailing. fully researched and staffed as 

V. mani Wito ^ch of his business is with non- <^<>5tX7. ** There are ozily a dozen for courses. Direct mail can be Waseys tries to do most of television or the Press, but toe 
■ pprTijpg Op, as agency clients, and he believes people In the country,” he an expensive way of reaching the work on a campugn itself very fact toat 'its successes can 
d per'tobusand of that direct mail is by says, and thinks that evpty housewives, but JWT has re- and has handled matiings of be proved (although few com- 

T a television com- agencies because ”it is a client, except a padkaged goods cently used it effectively for over a million quite regularly panies like to talk about them) 
e costing ptobiem medium where many things can company, could have a use for Intercontinental Hotels in an for a Uncial client One of toe give it an edge over the cen- 
to the payment of go wrong.” It is also hard to ^deed with toe international campaign designed attzactions about the medium is ventional media— an edge which 

The commission interest good staff. Fbr direct Selfhood . of a growing media to recruit members for its that by carrying out a eompara- with their strong appreciation 
ale and in the main mail shots often seem dull and shortage many companies, such ^vellers Club and Leach be- live test of creative approaches of marketing more and more 
for agencies. Cost- routine— their only advantage is ** consumer durable manu- lieres one of the great advent- you can obtain an 80 per cent, clients will e^ect their mi- 
n^ campaign is a that they work. FCB has an in- ^cturers, may be forced to ages of direct mail is that, by or more accurate prediction of vertising agencies to be expert 
less, and many surance bt^r as a client that terms with its peculi- carrying out tests first, a fairly the impact of a complete mail- in. 

that there is little Sets all his leads through direct rv*--.. 

tade hote. mail and it has just completed , 

is a different beast an effective mailing shot to S*® 

ing; for op\> thing 1 5.000 businessmen on behalf of campaign has 

[the Department of Trade and only been- going for two months 
I Industry but few agencies can deny that 

Didc ■ Thomas head of the to consider the direct 

Selective Response Unit at approach when advisinn 
Waseys says: “ Direct mail is ohenis. Some do. and not only 
H not rery profitable for agencies. industrial agencies dealins 

It is seen a.s a poor sister.” witi* capital goc^ companies 
Because companies* have been that are traditionally heavy 
US setting Uicdf direct mail pre- users of direct mail. Among toe 

pared quite iAeaply from London consumer agencies 
tbe very competitive specialist •IHT, Foote Cone Belding and 
simps they are reluctant to pay Wasey Campbell-lSwald ccd'- 
agencies for a bighar. creative tainly take direct mail seriously 
standard. Bui Thomas is confi- Uoh Lctdi it JWT works ex- 
dent that direct mail will grow, clusively for jrWT clients and 
World Wide it' is the third believes that agencies have been 
largest medium after tetevisiou maligned in the pajst. He he- 


Maifcetforce can help 
you meet Mr.&Mrs. 
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Meet Mr. and Mrs. Britain - at home or in business - by - 

a sending for MABKETFORCE AMiLGUlOE, the new 8 

directory of your future customers. MAILGUiOE 6 

S catalogues hundreds of Marketfdrce mailing lists . . . ^ 
shows how MABKETFORCE can help you plan, write, B 

■ design, print and produce direct mail advertising that can 
find more customers at lower cost per safe. B 

For year BSE copy of MAUBWDE telephone B1-2S4 89S6 * ” 

S orpestthh ceapoo to: 

The Managing Directer, f 

Maricetforca Direct Mail Ltd« /J 

8 a7Dal3tonLana,E81HH ji 

^ Ffease send a free copyofMAILSUIBE to: 

' 

m rate 

^ Company. ■ 

I Address ^ 

5 H^eere/fftetesred/gQCONSUMERMAlLGBUSINESSMAIL || 
m Rost coupon for yam copy of WbrkBtfOFCe Mail^ide m 
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u in those extra. 
’ndcp«n4ent .eepjr- 
e t(M)chklist8. we 
devise, write, 
sign— top Qiibre 
brodiures, folders. 
kfCE. ncwshe«cs. 
ition programmes; 
;[|uality direct mail 
motion material.. 

the boardroom— 
estisc top manage- 
‘ unicatfons — and 
^lonsumer mailing 
our spoclalit)r. 
nd internationai' 
iplete mail m.irket- 
g and campaign 
ices available. Or 
'writing only ' scr- 
red. 
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npanies worldwide 
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Crucial 


its cnrmcotions with Government 
bodies and «uch sources as the 
Census, it is io a better position 
than anyone to develop more 
accurate mailing lists. However 
this comes up ^ainsL the 
problem of the in\'asion of 
privacy, and the. Post Office 
liquid prefer the industry la 
mvesi privately in improving the 
accuracy of lists rather than 


filing to Industry? 

to BRITAIN ? 
to EUROPE? 

-.5 Times survey indicates . 

of mailing to Industry. 

T*r:cv:de: 

Veur audience by ::an:e of Company. 
Accurate L’sts for most of the v/orld. 
Latest SM typewriters for English or 
i-.uropean languages. 

Service over the entire field of 
mailing. . . 

Scdiisticated cra-ilitv control. 

at eur ciicnw it dw finmcial Tiiact itidf. 

liledAdveftisiiigLtd 


•<irr:c>: House, 9-17 Drysdale Street, 
ondon fCi END. Tel : 0 i-To 3 8066 . 




.EWIS DIRECT »L4IL 
JURKETING 

Brmidpn Road, London* N7 9AA. 
_.Tei: OlrSOV 650S/6, 

|atgT» catTiei oaf /ront eowcepfion to 
}i through printing to moiling. 

modem technitfue emplot/cd. 


In our services t 

Wf are che Direct Respemt-OffiMisatlOR which pre- 
«i4fs artwork, prim and fulUng servkn to Wtneanton 
Contract. Tel: b272-2«38 

■... Springfield House. MUI Are, 

^ jmAlgatmg square. Bristol 8SI dSA- 


itsclf entering this area directly. 

Since the direct mail industry 
is so fragmented, with ver>' 
many firms working quietly 
away hi ^eialist areas making 
handsome but not excessive 
profits, the Post Office, as the 
largest single body involved, 
necessarily assumes a major 
role in publicising the industry 
and raising standards. It has (he 
I difficult task of trying to capture 
the amount of business handled 
by the postal authorities in the 
U.S. without lowering the 
standards whiidi are so prevalent 
there. 

Qreative standards 

But it must cany the rest of 
the industry wito it. The Post 
Offite may feel that creative 
standards are low, that too many 
companies are satisfied tyith 
poor . response rates (Graham 
Damp reckons 10 per cent. 
K&ould liSQ^ly be aimed for), 
and that lists are imprecise, and 
out-dated but it cannot bp too 
etitieal. It can. produce a defini- 
tion for toe bosiness " material 
despatched by post to specific 
addresses for advertisins pur- 
poses." but must not be seen to 
be too - autocratic. Generally, 
however. Its more-public face is 
welconied by the direct mati 
companies, as are its special 
services.' . • 

For in addition to its rebates' 
the Post Office offers a buainete 
reply service whereby a reply 
cart is encloxed in a mailing at 
a cost of pestagi only, plus Ip 
per lieu on the repU^ received, 
and. a small annoal licence fee; 
postage F^' facilities; free 
conqctioDS'for a 1.000 or more 
letters, or parcels each day; and 
other bails. ■ 

lUny users of direct null 
still complain' that riaing 
postal charges threaten their 
pzoittabUity. But if the Post 
Office takes a lot from the 
fndtastoy at least it now seems 
prepared to give something in 
exchange, and it can take some 
of the . credit for The renewed 
interest in direct mail in. the 
past few years, an interest which 
is likely to grow as Enro^n 
companies become Involved and 
as the media shortage, with its 
limitations' on . .. advertising 
persista 



"Cardboard tmck&The best 
investment we ever made.” 



Namely, communicadi^ the moneysaving 
bene&te of contract hire operation to the men most 
likely to appreciate them: 

Tlie financial directors of companies with 
heavy transport costs. 


Re 

m: 



But if con’i'entional advertising couldn’t get 
through to thern. ttteit could? 

JKrectMail. 

EMrect Mail had \vorked time and time .1 
with similar men in.other fields. Why not with hard- . 
headed financial directors? 

/ Amailingshotwasdevisedtosetthemoney 
mentitinking: 

j . lliecardbo^d truckycm 

Response was immediate. 

Foranoutlayof under £12, 000, Wincanton 
Contract picked a million pounds worth of busmess. 

Butwhyare we, the PostOf&ce, teliingyou this? 

Bet^use we want to see more and more 
busmesses ^ tiiBiTiseh=es through Direct 
because vre can help in several ways. 


Bruce MacConnackfCenerai Manager, Wincanten Contract. 

For example, we could organise a Business 
number for you. Or, free of charge, collect your 
g shots for posting (Minimum lOK) letters.) 

We could provide you with a Freepost address. 
Q^r a Post^e Impression sendee. iTycur J 

mailing shot is big enou^ we’ll even give you a discount - ■ 
(Mnimum 4251 letters.) 

(Your local Head Postmaster has all the details.) 

NotonlythatbutifyoudropalinetoPostal . • 
Marketing 4, Freepost, Postal Headquarters, St Martins- : 
le-Grandy London ECIB IHQ we’li send you a free i 

packaged symposium on Direct Mail. 

‘ It could be that one good mailing shot might do 
foryour business what a dozen ■ : 

good ads could never do. 







The Post Office' 
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Dow up again despite profit-taking Guilders stronger 
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in the Belgian! foSEIGN EXCHANGES 
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BY OUR WALL STREET CORRESPONDENT 


XEW YORK, OcL 


cased- In othenvise maintaiiied sfi^hUy higher In Financials as 
Dutch Breivcneij, Sebweehater declined. Mediobana in Banks. 

BanSu: were easier. Leading issues Bonds tvere quietly steady. 

Hoo- lost ground on increased seiling SWITZERLAND— Firm over a 


<prtRAnii iimiii.nkin'’ and were resistant while Rhone Boeing. Texaco and Golds cased- In other%vi5e maintained slightly higher in Financials as Belgian con- 

corniS e^ ini PouJenc continued Arm- Geni.in. French and Dutch Breweries, Sebweehater declined. Slediobaaca in Beaks. the dollar* 

adte^c , Enoineerliv’s and Foods gained, stocks were .lil higher. Banks were easier. Leading issues Bonds were quietly steady. Amsterdam of s"*P. vei*hblc_ rat® 3* pj^ j.jj §4. , °at'd^ 

V5»r^lri^d^v^hC? on Motors and Rubbers were raised, .\MSTERD.-\M — Firmer: Hoo- lost ground on increased selling SWITZERLAND— Firm over a the Dutdi authoiiues ‘O^ol^ and a that dnan- 'SiJ^seLs. 

Mail Street lo-dLiy, bur on baianet A LiklT govens and Royal Dutch led Dutch pres.sure. broad front in acth-e trading official sales of ht the ftnanmal meani 

nn^^heavv'iu'rnover opened lower in Electricals and International higher. COPE.NBAGEN— The market Initial sharp gains, however, were a^aj'^st fonmd pUTCha^ cial ^””ft?vertiblc The news 

nmv Jones in Telephones Ericsson wiis easier ^ Plantatmnf..and In sprae increase L.|boa-.^ 


The Dutch guilder ^ngthened . Tte inv ^ gent, to | 

further yesterday against the U.b. (from to-day) 

doDar, to gain 374 .points on ittle ” to 

balance in London at FI&3.5100. Sartion. but a fall 

OfBcial confirmation was reported Frs.86.00i ui the oeife. .,3^ 

from Amsterdam of s^vap deals vertiblc. «« to Frs.3BS^i 

by the Dutdi authoiiues mvolc- and a rise of J t»“i ^ j bnan- jgrusseia. 


«o... ....... .......... ^ Te/ephone.s Ericsson was easier Plantations and Shippings were 

.\t the cIo.se. the Dow_Joncs . higher first-half net narrowly mixed and Investment 

Industrial Index was up_i.»'» Jt „„„^.,T.ooni.»m Funds were slishlJy firmer. 




Funds were slightiy iirmer. 

Ennia again eased in othen-vise 


r- .••■I'ls .-itse .'.JiJQ-.i's' 

«.- j.42-:£-.^dU 2.-lSa»-.<>T 

-i. S.15.C3 .e-' 

• jS.n-:S 43 aClIii -III 
j li.>3 81 
j 5.s2.«5 S.iij/-.'-' 

.£.: ac.tf^-sLOil Sa.ib--. 

•N •U-I....7& 148.31- 1>‘. 


.Stock Index eiirabed u-JH to Germans and Oils were firm, steady Insurances while Banks lions and Commodities rose on claU, Juvena Bearer, Motor P“)cnase by ibe aumonuM ot on balance, at u. 1- • .Swiss 

.\Uvances lopjjcd declines by --o Coopers and Canadians were narrowly mixed. Dutch balance. Shippings were higher, Columbus and Arto drifted |t®0m. — agunrt sales of- S92m. fg]] 45 points mt steriins 

declined, and Dutch resisted. Locals were mixed with Heineken .ind Industrials were mixed with lower. Schwebt. Gesellschaft, Pner S?I francs to 'y,e in 

iJ04ni. .shjres. up from «u.iim. bhusseus Higher. The mar- and BbU firmer, while KL.M and a majority of losses. .M^allwerte, however, posted thrad months, ud g^im for six o^med «aij*M7. 

ahuros ii day earlier. . j,., MIL.\N-Finncr. The market gains. months.^- Demand for short-term *erms of the dollar to S2 .H- 


observed iliui the market's sEii^e iradiii„. dealers mixed^ “ newed demand. ^ liwurMfie^, RueekveScherung more, with a day-to-day hn'^?he side, closing m “-‘‘kjt-.-s viwnVro for ■ 

advance continued w feed on • g,',jctrical..j. Glassmakers. GB OSLO— Banking and Oil shares ' Inwrances led the tread with Bearer decUned on profit-taking at S!»9-Slh0 

c.irryover momentum of the past Kmerprisis in Stores, Cobepa in tended barely steady while In- .4.ssicumxlom CeaeriiH, Ros and after recent strength. ChemiMls Hj,® iShist the prerious ■ 

lu-o weeks and on u growing beliei Holding.s and VIeille Alontagne .surance. industrials and Shipping Sai actively traded. Leading eonunued firmer on . active ^ eent„ § renewed investment clenwnd c 

Ih.ir tho next b u mo\c on mtcresl “ j i„ sTi«sr,«.,*..ii .11 demand with all Sandoa shares compared with 25-30 per cent wriUt renewcu 1 „nened at ^ - 


KRUSSE1^» Higher. The mar- nnd BbU firmer, w hile KL.M and a majority of losses. .M^aliwerte, however, posted tnree montns. ud gaonL 

ket lirmed over a broad front in Fokker eased. AIIL.\N— Firmer. The market .coins. . , 

moderately aciive trading, dealers Dutch State Loans were closed .selectively higher on re- In otherwise distmcUy firmer Sttons 

said /la^ro^»•Jy mixed. newed demand. liwuranceif. Rueekverslcherung wore. ® 

Eicctrical..> Glassmakers. GB OSLO — Banking and Oil shares ' Insurances led the tread with Bearer declined on profit-taking “P Ruot* 
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Bl«!ctrical..i. 


ice ■ Jnnph '-'IflO d.sceu:.t rj:«. ’ Rates avert a?-* 

Gold recovered, to low®" “ ^r-v-rLb-.' .Tan-, acsiag Bn^ncia. 

®I -T, ,h« nfferod Side, glosin, in - Ka:« vivun «.*<? 


Glassmakers. 


that the nc-vt big mo^c■ on mtcresl Union .Miniere in -Minings all all ruled quiet, 
rates will be dowmvard. gained. VIENNA— Gains and losses were 

Weyephaciiscr climbed S’il io pdrofina and American Fetro- about equal in somewhat livelier 
^«4. aTtcr j_delayt*d opening. Tne firmed, and Canadian Petro- trading. In ConsmictioDS. 
company said its directors called giiginly easier, Brascah, Universale cased while Nesrelli 

.1 special shareholders meeting Beers, Tanks, Genstar. wa.s steady. 


.1 special shareholders meeting r.. Beers Tanks 
III consider a iw'o-for>ono slock ' ' 

split. 

.AUi) on the upheat were Wang 1 
laboraluries ahead to ^8s, 

Deere and Company lo KU21. IIIUIwC9 
Union Camp 37 [ to 33H, Levi Mmai VADtf 
Strauss SI; to Wftlfw JiJnn 

Du Pont spiiried 10 UM-^ DOW lONES AVERAGES 

?ntl Mon.'iaoto .S2I tn S7U- Both re- 

ccivoct favourable mention in a Home Tnas-i lotim t'li 
published report. CIm«.-uouci^ po» * # 

t)ilivr firm .spots included i 

Hercules up S2 to 836 -. Alarathon ;r~ 
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bfit-taking in leaders but secondary equities bought 

ex reacts 3.1 to 434.4— Gilts lose bulk of early gains 
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Throe counter-mBalion wall Street, buyers came .for in- 
. Green raper on the vestment cuireney and. the 
is expected to be pub- premium improved progreadvdy 
: Monday— that buyers to close U higher at the day’a 
come more cautious best of 331 cent. Among 
s, in fact, was the ease Koreign. Railways Antofagasta 
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idea wax replaced by Recent Equities showed - an 
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in the late traduig and closing 2p ofif at 34 p. BeU and 
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-day rise of 18A. 
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land prevailing for After Tuesday’s sharp fan of 
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, Ric iOiiverr 'So} 10% 

Roberuon Foods t25p> 103 2 
' Robinson (Thomas* Son aspi 71 
[ Reeloeare Crp. i2Sp) 87® 7 8 6 


Save Prosper Lnba. Invst. Trst. La^ x-*— 

ScoL^'A/wrkan Invest. '30bl 39® 91 ; 

87%® 90% I 59': 92 _ 

Scot Conti. Invest. r25o. .0-:® 1-:* <o-. 
War. 22® . . -* 


Wren sons Storos (2Sp« xd 238®. 


Scot Eai 
It® -i 


\ Basseit ‘.Ceo.i Hides. <250) TS2 
.Bath and Portland arouo (3Soi 71 '.j 
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Saofers (Sutchers' «2Spi 103 


■ East LaiKashire paoer Mill (25o. 41 
.East Sussex Ena. Go. (tOpi 23 
I Eastern Prod. -Hldgs.t ‘SOpi *d 100® 
I Eastwood < 1 - 6.: rspj xd 88*<® 

I Eeona 7%ecLn, 63® 


iR^vRMO MetorsHIdes. G5p} 71 70 •& (Woodrow* HIdas. (Sot 35%® %• % g^J® Invest. i25p) 

. 8 peCnv.Uns.Ln. B 2 Vt® 6 . . . * Scot la« 5 t. Trst. l25pi ' 


, LCP I2SP1 59® 


Roof Harvesters MOP) 33 U® 

: Ropnor HItfgi. <2Sp} 37 - 
; Resedale tntfitstHcs >2Sp} 55% 


'LRC fiopi 77V 8. »PeLn. 100 M)^S^,rWdSr^}*55% 

i!.r.5 »•“"«" ^ ! 5^.,'SSS s*W V°*’ ” 

..-L. ■ ji.K •“"- ”• : V-;t=4.r 

8 KLn. , Lambert Howartn < 20 p) M ■ Rg,grti 'lOeJ 64® 3 

- Lainson Indt i 2 Spl .4-; a>ui issht osa 


i YaRon FoniKure (5oJ 10% .. . _ 

I VorK Trailer Co. (lObi 44-t 6 
Yoriohlre CMmicals (25 p> 1 87® 


s&nith Carta. »e«.) (SOpi Ttig 70% 
I Zetters Grp. (S 91 xd 47%® S >» 


Rotary Hoes fZSol xd 71*%® 1 70% i 

SSSrt“oi"*V4®*s“’ * '^*‘*^* *“• **;BLEC. UGBTING & POWER (1) 
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*■2(1?^*- 5? ““ ° • BoerntreeKtatbrntesh iSOp) 1 57® 8 60 55 ! 


SKRd.Db. 89% M.'s'. 

Scottish Meriflage Tst- GSoi 101-- p; :* 

Scottish Ontario Invest (2Sp< 105-:O. j.; 

SorniHi ifn*^ Investors (250) IIS® id::® -f*; 

16 ^^Vr. 

ScoBlsb Western Invest. USoi 9S;i® 9 -.9 . p.^ ..^r 
101 ■: 99'! , ?70: 

Second _A|liante Tit. i 2 Sp\_xd_ l.6a__4^_ Ran? ,M 
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PaiMty Corn. 9'ioc 8£ •« 
$ou:hern-oA-Sev 9'ipi B3'i 
iteiXon-an-Tees Co'u. 5 *e< S>:i 
Warvncishiiii CO'i'it, Ceiinc' 6oi: 92 
*.vr*s; Bra<n»»ieh CO'P S'«K T2 
Wrirm. finer /cuv «l< "' p*' 91 '* 

SHORT DATED BONDS 
S'*KBd* Fey. lAngIrst* Autton-u<'de 


Bv-qtr Jrnien Nlciolcon lOecLn. 83' 


Ell.s Golds'.eifi 'Hidgs 


Be-:sfard >5. w i i2Sp1 «d 14S® 3. I0'':pc _9s<Pf. 'SOo 33 : 


L.I >d 93. B'-ncLfi. 97 
B«*w.ev Timao « 2 Sni 74 
Besiobclt 12501 135 6 
Sevan D. F.1 Snetn. 54 
B'mils 2 Sp‘ i15® 

9 rmid Ouai:a'.t OEo. 7' 

aiaci (Peten HIdas. <25e' sd i*-S 13 


EKwi'k-Hoooer :spi 16'; '• 

Emu Wool Inds. .'2So 64 B. s: e<FI 4: 
English Overseas ln*tts. '10m 2s: 

English Card Clothing '2SP' 44' 

Eng'ish Ch.'na CU*s '2Sa> :32 • 3 4 
S'* 2. 6 iOCOta. 62 * 

Fr.th '250 . 90 


LSftte* i3Sp 44 

Lead Ind. Co. -50a< 109 8. 7pcPf. (SOpi . 
xd 2 s. TmPi. 60 

L«adrrtlus<i iQoors* >l0o< xd 35® 

Le Bas ‘Eor<ard> tfrocLn. 95-'* 

Letaoh 'S. 'Fdbeli <lfle< 71® 

L<ibus ‘Harris >25p< 1 SB® 6® 
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Leeds Fireclay apeOb. 42 

Leisure General Hidgs 'iQa< 63® 7 


RuBbv Portland Cement '2Spl 81 <-.® 3^ t25a> 98® 1 02 5 4 
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Dere. Motnerwcif and Wonaw Plymouth Soneehord <iOoi 23 *m .«• e.zi,r.M^,i **.. . 
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Letraset l<it. <lQpi 96 4 New ilOp< 96 x/ap* Group 2SP169® '-x 
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Lex Service Gp <2 Spi 78:;® s® 6® 5 
Liden 'Hidgs.'. <i0o< xd 34i- 
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Uneroft Riigour Gp. ilOpi x« 55® 3® 5 
Li<idi*StHes aspi xd 82‘: 
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, Linrgad <2501 72 
Lion Int. <25 p ' 58': 

Lipiofl -23p. 91® 

L'*ter I SSei 63 * 

Llovds inds. Inti, <10pi 73® 
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I CfiarternouM Grp. 7pcLn. «d 112':® ad aSt*- .Cap.La. IDO 
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Ferranti s.60e«P(. 55 


Ferry Pickering Gre. 'iOa> 76 
Fidelity Radid?iOP' 1*3® IS 14 121 


Lonaon Midland Inaustnais ;2Bpi 53 
Lenddn Ntnrn. See*. <25a'. ilT* S 
London Buck <2Se'. 63': 4~ 4^ 5 


Ln, 92.'i S'iOCLn 78 ;iO 
niAw Zealjns Bbc 1976-SO 74-: 
197S-T6 8 ? . . ,, 

Seuli'crn Rhodovia aoc 28 : 


Briiish and Canadian Inresta. 'ZSp' 71 


F'he Art Oereioo'nenw <501 36® 7 6 : Lookers < 2 Soi vd 49i.*0 

J *li * * Low rw < CQp. 880 S« 

Fadvis 379J® 82 77 9 Lucas «J1 'Inds.* 187® 4 71. 

Fitch Lovell <3api 85':. 7<*pcLn. 51 >:S unaecd Ln. 70' ® '* 70:: 

60* 1 * 1 Lyo Trading ■iQei 46 

Fliaht Relueiling 'Hidgo.' 'S9pi 4S-:« L««n end Lvan (isoi 54* 

Fedens (SOpi 55® 90® 68 :;« 90. 9::pc Lvdns and Lyon* ilOpi 24 
.Dll xd 7-T Lvons ij> 364®. A 361 60 58 5. 

Poikes Jann> Hefo (Sm 28® 7:3 Unseed.Ln, 48'< 7 ' 4 peUiisecd.Ln 

Fertaudvs aSa) xa '87 7KUnsoed.Ln. 101% 

Sa*.< laft_I Bft*I _ - - - < 


Lendon Ntnrn. Seen. <254'- 35-« S UmKa.Ln. 6®:; 

London Buck <2Se'. 63': 4~ 4 ^ 5 SerOi t25p} 44® S 4'x 4 

Lansdale Universal <2Se} 1l2. SpcUhMM. shim^^er (25o) «d 47 
Ln. xd160 Sharpe ‘W. N.i i2sp> 120® 


Eivi I ' 7"' _ 
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? 7. Warruits te sub. 2r® 8. 9itocLn. tfibins Regeurew Tst. r25p» 9B>r® r -.iS 
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sir ‘aAi-, I 1(10 ns> xd S3C® 7 3 V 
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Lew rw 1 (2Qpi 580 S® 
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's® 1': 2 ; ^ .. . ^iVntan.Lhvm* > 12So) 91® *:®. 
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Ih5m3d^w.a*6nil Siaei t2Dp) 58®. inclKae* *S2 24 3>. _ New 428 7 SO 2 
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Db. 76 ■ I'mr'; Ps-roiCum' AO 50i 4f® S'. 6 
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Snbwerings Vine Prods. Whiieways 7 ‘«p* 
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Bniish Car 4un<an Ge. <10pi xd 1 fl® . Fuseco Mlnsea <3501 181® 2® 60* 1 60' 


M.F.l. Warebeusus 'lOoi xd 130® 27 S Silhouette 
M.K. Electric HIOBS. <2Sei 165 64 


Conv.Unscd.Ln. ZOO. 7%PCOtd.Unatd.Ln. • Investment (25o» 35® ^ _ 

B 7 ^ jesael 5 m. 'RSpI xd 81 *. 9i*KLn- 78 M C. .Anwrlcan General Fund Ar.*:urnui'.n. 

Bidlaw inds. <SOp< 77':® 9 8 7 8'* ' Lampa Secs. iSei 37® B':« 41 3S!: «0 Units 37® _ 

ulMtelec HlOgs. <iOp> *d.27® . ; Law Debenture Corn- >'ZIp1 103®. 4i>k m. G. Cewpeurtd Grwth Pum Units. 79 ; 


14s IS 14 

Bi-iiivn Cotton Wool Dyers Assuc <2Spi 47 


FORKIGX STKftSft ETC. (U) trijUS %Maiw‘*^2SpV”ai 

rouPONX PAYABLE IM LONDON Briil.'h Enkaion. <25p> 40 


COUPONS PAYABLE IN LONDON 
Chinese 4':ecBd:. 1398 'Eng lss.1 2® 9. 


British Home Stores 2Spi 257 6 4 5. . Fb^x 


*’'• '■* ■'* * Bri-.isn' liiduvuial Hidgs. ilOp- S3. 


Iceland 6 :DC S9® 
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U.K. AND COIMO.MVEALTH 
R.UL\V.'\YS (U) 
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8 r>i'vh Insulated Calleiiders Cables rSOo' ' French rThemasi "tOpl 100 
134® 2 ® S® 2 i -0 S 4 3. 6 pcPf. 52. • Pr>ealand Ooggart Gre. .'25a} 144 
S'lOcP; 47-. 7KDb. 6 S<*. 7'apeOb. ' pr>th CW, G.( (2001 68 ® 

TO * ' Fruit and ProdiKr Exchange of G B. 

British Levlano Motor Core. -2Se1 27'!®. 26'; 7:;. S'cKlstPf. 41 
'• 6 'J ; 7 • 7 6 'J. 6 pcLn. 1998-2003 

45- 4': sij. S.IpcLn. 64®. T'^ecLn. n 

S9'*® 9:. SecLn. 601* 80 :. 7i«oeLn, U— a 
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uwu^-»l.. ■»£ . V McOeery L'Amle <2501 xq 34® 
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Frwdland Oojagart Gre. .25a} 144 McLean ‘J.J <2001 69 
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sm 
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6 k;K f- ‘F.7 

Sm» Nephew A»oc..‘iqP> 54t® 5’a 6 ; |,^gg„ United Inrcsts. '5pi »d 97 6 I ““ '• ““ 
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Sou^n^ws «25oi Ibl® BO , ABStroiian HoWlh?5 'gAO.I 
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0NEY MARKET 


Authorities make local loans 


-"J Bank of Enelaud Minimum control orer credit conditions, played a substantial 

. \ Lendins Bate 111% rather than to meet the particular ^ S ^J^orlagt ^nd 

^ (since July 27, 1978) needs of the local loans market. aujJoX bills and bonds. 

The monetars? authorities yester> The move was made agains t the maturing bank bills. Banks 
dav iv'tdoscd their range of tech" background of VAT payment, had carri^ over a maremal Mr 
niques for controlling day-tc^day which, though thought in places plus from -the previoia 
credit conditions in the London to be taking place relatively while the market beta net 
money market when they placed siowly, are understood to be maturities of Treasury piiis. mere 
ninney on deposit with local tiie broad range of expec* was a fall in the note emulation. 

•; authorities. The amount involved tations in some ofiBcial quarters, and transactions on Mnau oi 
; appeared relatively amali— on a and were a major element in the Bank of England cu.^omere also 
'v ysy when a large amount of day's credit shortage. appeared in the market s lavo^ 

prdcial assistance was required Revenue transfers to the The large offiual help wsw 
before Discount houses could Exchequer (boosted Mr VAT col- through purchaMs of wasu^ 
balance their hooks>-but the step lections) exceedfxf Government bills from banks and 
v?s. nevertheless, apparently disbursementa-®y ® *sur amount, houses, and bank DiiJS irom me 
designed to exercise a general while settlements also houses. 
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raios 


T r finance hoases seven dare* nsdee., othera seven dajs fixed. * Lans-ienn local auilioilUes mortKam 

'' %s3nall}' IllS-l3i per cent, for three rears: 12(-U per cent, for fonr rears; and 13(-122 per cent, for five rears. ^.Bank 
In table arv burins rates (or prime paper; buylni; rate for foar-inoaih bank bUta about l3Sia-ls per ccpc.: and four- 
trade biUs 13S-1S per cenL Approximate aeUiiis rate (or ooe-monih Ttvasury bids IM-lOlSje per ccul: for two- 
.»omb in'..llliS|„ p^r ccin.: and for ihAw^nontta lOI-IM per cent. Appmlmaie seUInx rate (or oo^aiaatta bank bills 
i:-ir Lvn>: for tn’o-month is.tsi per cent.: and tor tbree.moiub 12-121 per cent.: tor aoe-manzli trade biUs 12.13 per cent.: 
pe- ceor.. and IhreH-mondlS 13.13 per cent 

Finance Hoase Saw Rale (publisbed by the Pinaece lienees Asaoclationi 14 per cept. from October L Cleaiinfl Soak Dapesit 
Rai^for am ail sums at seven days' notice M per cent, and Base Rates for lendiu 11 per cem. 

Treasitnr Bills; Averase tender rate of discomt 1S.93S4 per cent. 

•MXauiu: ueposii earned a basic 8.13 per cent. In ibe AprfKJmie quarter if witbdravni wllhln that qaanar, and 
; :t Oct ■.-en:. l( om; la the Julr-SepL qnancr lotenst acmied at a rate of 7J3 per cent, for deposits wldidrawn within the 
luariiT. and if not so withdrawn, at a rate to be at the end of the oniirter (br avetuae ibe TVeasurr bin raw for the 
renod.: Banns rate 3.S per cenL 


Shell Tranaoert and TradiRS (Reg.l asp> 
cd 37d» 70* le 2 70: 3 4 2il SS. 
• Br.> '25p> ad 274. 7pc2ndPr. 65 4i| 
Sii'rnoi &DePteg.Prd. fSOpi xd 96 
levaco IntiH. Fin, Cpn. 4’.ineSllg«'Dlr.Ln, 
xa 7312 4 3'4 

Tr<epcrol <2 Spi 183 1 2 
Ultramar i2SpI 2180 200 S 4 3 6 7 
70 1. 7pcUns.Ln. xd 7»t, 

V^altcers (Century Ollst (10p> STt 

PROPERTY (367) 

Allied Laodon (tOpl 66 
Alina: Lonsan (2ap> 126 
Anialg. Invest, ana Propy, nSo' xd 1-tOb 
I* lO. Wnts. for ahii«i a3<:, 6i«pe 
Uns.Ln. 66.'. 

Area . 139 ) xa 160 3 
Aeuit Scc$. <Spi xd 26.^0 T', >a 
Aro.le Sees. ;2 Spj 1330 S 6 
Ariaocn CSpi ad 149 SO 

and CoRinternil Hides. <10o> 26:.- 
SirLrolcv Hambro (2Soi 2720. SpcPf. 42 
S itsii .Perry ;25 p1 B6i; 7 
Sndsli Land (250' 1770 'tO 6 S 6is 7. 
Ants. «or I Ord 97::Q 6 

Estates <2 Spi xd 107:; 8 
Biiiien (Montaguei Propertv Invests. (2 Spi 
S 2 

Calgary and Edmonton Land r7':Pl 280 

Capital and Counties t2So> xd 122 1 ij 
' 1 21:. Wnts. (or Ord.i 49i,0 S>:. Mipc 
Unsxn. 620 t;0 '• 

C.'rding Invests. <5ai 550 
Civirr.d sh Land (lOpi 1370 
Cenl'al and District 6WpcUns.Ln. xd 71h. 
. o:Lr 63 

C!r*.rav!nc!al Estates (20oi 123, CaoiUl 
>.: 0 c< 121 

CSariwood Alliance Htdgs. .ispeUns.Ln. 2S 
Chcs'irte'd (23p: 260 
Cfteim Securities <2Spi 2360 3 50 29 6 
Ci(v Coun;rv Proes. BpcLn, 90 
Ci.v Odiees i25pi xd 104 
cernwall Prop. HIdOS. tSp) 111>s 13 h 
12 11 . 

Cjunirv Nma Tawn Proos. flOp) S9i- 9 


121 


9 

TgPCPf. 

:9.60 7 


7aCLn. 187 

Country Dirt. Proes HOP) 

Dtuian Hldoi. <2 Sp) 1210 
F?run< Proas. tlOp) 350 
Fra;crnal Ests fSpi 390 9 
Great ftrtland Esiv iSOoi 267 
Green iR i Props. <IOpi 64 3'. 

Gre.ewodd Sees. iSpi xd 42 1. 

>d S8':0 

Cuardisn Props. I25ni 1350 7 
hammtrson Prap. 
has'emore Csrs. M On) '326 
Leith Henderoon iSp> 930 20 2 5>s 6h 6 
Langanvale Estate dOP’ 730 40 
L.mn General (Sol A tSpi 64 1 
Land Investors i29o* xa 107 
Lana Securities tSOei 2070 7 t; 6g 6 
6 9I;. BpeOb. 76>t. >;>iP«Uns.Lb. 
S6':0. 6’:0cUns.Ln. 7H< i;. S'lOCUns. 
Ln, ifiSte 2':. fiitneUns.Ln. 145'sO 4 

Lnw Land (20p> 1640 SO 3 4, SpcPf. 
40 


KiMle_ Lumpur iCepong Bertiad <SMat> 30 

Agndo'n Astatic Rubber Produce llOpr 41b 
Maiahofi Rubber Ests. (lOpi 570 
Malavaiain Plants. llOpI 16$ 

Pataling Rubber Ests. llOpi xd 41 
Ptantatlon Hldsa. (lOp) 50 'a 
Sogomana Grp, tiOpi 4i 

SHIPPING (79) 

Brit, and Commonwealth Shlpptng CSOp) 
231 3 4. SbPC Pf. 52 
Caledonian invests. (2Sp> 263 
Court Line <390) 1070 *i 6 7 
Dundee Perth and London Sees, 
xd 100 98 9 

Purneis. Withy 110. New 1820. 
xd 40 2 


Oil Search 7ta 

Pacific Gas Elce. SPClstPf. file 
Peko WaJIsend 360 55 
Petroftna £98«sO SUS19S 
Pexa Oil 11,0 

Philips Lamps tCap. 77> 2000 
Pioneer Concrete 1320 
Poseidon 444 30 
St J ames Propa. 550 
icamander Mines 2 


Slater Walker <Aust.i SB's 
Southern Pacihe Props. 17 


9 604 
164 


f20pi 

SpcPf. 


Sunlight Oil 235 
Tara Expleratlen 565 
Texton Invest. SUS2S 
Thiess HIdss. 94 
Timor OH ^O 
7oohavs 141 

Unilever IW (Fl.20> £24.20$ SU5474 
Wheeleck Maraen A 77i:0 8 7i- 7. 

• 74 

Woedside Bormah 98l:0 860 6 8 4 
61: 7 2 S 

Woolworth <F. W.i 6124 

„ . „ . Woolworth HIdgs. 223 

Peninsular and Oriental Sieem Navigation | Vukon Cora 870 8 


<25n> 


Jacobs (John I.) (20ai xd S^iO 
London and Overseas Freighters 
1070 

Manchester Liners (20p) 630 
Ocean Transport and Trading (25 p1 1700 
69 4 . 3 


SpePfd. 411;. Dfd. 3370 3$0 5 5 B 
7 3$. Si«RCDb..70:^ 40 _ 

Reardon Smith Line <50p) 129. A (5(>p> 
1260 7 
Stag Una 282 

TEA & COPFSE (16) 

Assam Frontier Tea Co. 68 

Blamvre Tea Hidu. 225 

Cesnoek Hldos. 1850 4 2 ... . ^ 

CeWnn and Indian Planters' HIdBS. 73 

Cons. Tea and Lands Co. ISO 

Jokai Tea HMgs. 740 

Namunakula Tea EsL (2Spl >54 

Nuwara EMve iHldns.i 26 

Ouvah Highfields 36 

Rno Ests. HIdgs. f2Sei 72$0 

Single HIdgs. (lOpi 54 

Warren Tea HIdgs. xd 624 

West Nile HIdgs. 30S« 7 

TRAMWAYS & OMNIBUS (5) 

Angte-Argentiiie Trams 4i,peOb. 62 
Ewer (Geergei and Co. |lOp» 394 404 1 

WATERWORKS (S) 

Brigtel 54pcPf. 57 _ 

East Awllan SPCPorpOb. (Apr. Oct.) 370 
Mid Kent SpeCensW. 384 


I rSr ptrtHutioii 


of the Stock 

CnuKvIi 


Exekonre 


ERRATA 

224 should 


have been 


'25PI 615^ 10 12 ' North Surrey 74Kf>b. 64 

TendruiB HendrM SpcNmv (£10) 385 


SPECIAL LIST 


OCTOBER 3 (2) 

Chepstow Racecoune p6350 

RULE 163 (1) (e) 


internabonai (i 2 i:pi ad 1300 29 Bargains marked under Rule 163 > 

‘ - - '(1) (e) ih securities for which I 

quotation has not been granted I 
and which arc not recorded in ' 


2>:pe Annuities 
204 (Z8/9'73i 
a> 0 C Treasury Ln. 1987-90 should atsp 
have been marked 794A (IflOVSi 
84PC Treasury Ln. 1997 should also have 
been marked 704/1 (1'.'tcr73i 
Caledonia Investments Ord. Stfc. should 
also have been marked 257 (27.'OJ73 
Lamsen Industries Ord. should not have 
been marked 70 (27'9>73 
Kuaij Lumpur-Kooong Amaioomated 
should nave oeen marked 1430 bV 
I2A973I 

MSPC SpC Conv. Uns. La. SHc. (1969-94) 
4S‘:0 S'..; should have been 14540 3<tS 
<J1C'73i 

Malllnsen (Williami and Dennv Mott Ord. 
S'aO 5 eic. Should have been 554* S 
etc. (1"ia73> 

NauonaJ and Grindlavs Hldos. Ord. should 
also have been marked 113 >760(731 
Ocean Transport and Trading Ord. Stfe. 

190 should have been 170 >2noG3i 
Alexanders Discou'nr Co. Ord. at 20S 
Should have been 205; iZitO' 
Debenhams Ord. should not have been 
. marked 1186 f 2 .‘ 10 i 
I Phillips Patents <Hid9S i Ord Should not 
ha.e been marked 46 f2ilOl 
Rank Hovis 6pcUnscd.Ln. 1985-88 should 
not have been marked 594 <2F10I 
Valor Ord. should net have been marked 
113 i2’l0> 

Ward 'Thos. W.i Ord. should have been 
marked 74b S I2*10i. New Ord shoold 
net have been marlted 74b 5 <2.'101 
east Drielomein CM Ore. 362 should 
have bMn 362 (21101 
Loraire GM 
154 (»'TOi 


<iro.' 

Should not have been marked 


9 -. 


Lendeii Provincial Shop Centres (HWgs.l 
MOp> 128 

Lyndor. Br.dge (lOBi 1380 300 8 6 9>jO 
Lendon &*., WestcuS Properties (lOPi xd 
42 ■< >: 2 

Lonosn County Freehold 47i! 
lendon Shop Prooortv (3»l 62e S. 
9 :P<Pf 4646 

•3Spi xd 193be 3 4 34, SpeUns. 
Ln. 142i;0 1 S 4 

MiPSh (Lanrlgl (IDPi lOSO dl:* 34 3 

Maverook Praoerties <25o> 1270 
M«num Whito Hld9* (tool 60 
Norrh Smith (25 pi 119>: 200 
Ptochey (250* 132 .•« 2 3.. 5p«Pf. 410 
Preoertt Sccurijv inv. lf«. i50p> 21>0 16 
Pxyian Prop. Ts( >SP> 374 4 6b 7 
Regional Props. A i2So' xd i790 
Fusn Tompfilns Go. ■2SP> 970 SO b 
Martins Prgo Corn i2Sp> 1934 2 
'rmuel props. irSoi 
Ol'ish Metropolian Prop. <20 pi 116 IS 
end City Props. 'lOoi xd 61 
ign Ests. >290 xd 68 9 
■ Great Brirsmi HIdgs. fSOp' 132$0 
20 2 3 I 4 304. 64PcLn, Ss4 

cmL Con'nrsirn Inv, Tst. (ZSp) 179. 
SbPcLn. 179':0 

iwwi% Cinr Props l10p> xd 1340 20 4 
: 3 I: Warrants to sub. SO 

Tewn Ce>hmnrelal Props. 64pcLn. Iigij 
T^.vn Centre Secs. >2501 70':O 2 
TrxHarS PpA Ests. i2Spi xd 82 
Wimlord inv. (2Dpt 3186 
'.vebb ijoteoh* iSm 260 7. 8pcDb. 666 
V'Vsiminster Prop, Go. Si-pclttOb. 64 
Inv, I20P' xd 3950 3 
Weodmili Prop Gp. iSpi 294 

RUBBER (S7) 

Angl^lndoneslan Plantations f2Sp) 33i-a 
>:ev|en Part H>dBS. (10p> 17b 
Crnsalidaied Plantations (10p> xd 570 
SSO |.« 

Grand Crnlral Inv. HI49S. (lOp) S'bO 6 

Cuihne Coro. 3830 3 2 1 

H'Shiands Lowlands Pam Rubber (lOpt 

'•^5 S; 44 

Kinia Kellas Rubber Estates M(M 374 


the Official List. 


OCTOBER S 

46 

121, Near 36 40 390 


Anglo Utd. 

Argo Invcats- 
SUSTSo 
Aust, Cons. Inds. 177 
Aust. Cons. Mins. 3 
Aiist. Foundation 760 
Aust. a>td Kandos 1146 

B ell Bros. 60$6 
ell .Teluohone £20 Ul 
BeuBainviile 171 
Bni&e OH S U 
BP^nada 735$ 

Cabot bP. SB 
Canadian Brews, 215 
Cathay Secs. 38 

Central South Atria Land S4I( 3| 
cioa ciegy TboeCnv, £ios 
Colonial Sugar Z9S 

Australian Consd. Inds. ibouW not have 
been marked 94i] 7 (Zm/73t 
EZ Inds. 244 

Fancite Bruks B SUSIBUO 
Gold Mines of Kalgoorile 896 
Grace Bros. 1 366 
Honda Motor EOR 618 

a ong Kgng Land 1086 
oofier Cpn. 1060 - 

Hutchison Inti. 1380 90 SUS2.71 
lAC HldBA 94 
Indonesis Cons. 19 
Inti. Pactfte Con. 860. 46 
Jardine Mathlnson 7170 260 SO 42 3 7 
Karangi Minerals 5 4 34 
Lend Lease Cpn. 244 
Lolama Mines 350 
McGraw Hill Publlshim 4936 
Metal Exploration 53 . 

Murumba Oil iZOc.i 3 
Myer Emporium 200 

National Bank of Aust. <AqM.ReB.) 2030 
Natomas £29 
Naw Metai 5h 


CORAL INDEX 

Oose 43<M33 


BANK BASE 
RATES 

‘AlHed Irish Banks Ltd. 11 % 
AnglO'Eastem Back ... llj% 
Anglo-Portuguese Bank 11 % 
Audley Holdings Ltd. 11 % 

Banco de Bilbao II % 

Bank of C^’pnis tlli% 

■ Wm. Brandt's 11 % 

Brit. Bk. of Commerce 12 
Brit. Bank of Mid. East 11 % 

■ Brown Shipley 

Cedar Holdings 11 % 

■ Charterhouse Japhet ... 11 % 

Chouisrtohs 11 % 

C. E. Coates 111% 

Consolidated Credits '... 11 % 

■ Co-operative Bank *11 % 

Corinthian Securities - H % 

Credit Lyonnais 11 % 

G. R. Dawes 11 % 

Dau-nay Day 

Duboff Brothers 11 % 

Dunbar & Co. Ltd. ... 11)% 

Duncan Lawrie 11 % 

English Transcont ... 11 % 
First Maryland 12 % 

FNFC lli% 

■ Antony Gibbs 11 % 

Gresham Trust - 11)% 

Greyhound Guaranty .. 11 % 

■ Guinness Mahon 11 % 

■ Hambros Bank .: 11 % 

Hatvtin & Partners ... 11 % 

■ Hill Samuel Ill % 

C. Hoare & Co til % 

Julian S. Hodge 11)% 

Italian International ... 114% 

Jacobs, Kroll 11|% 

Keyser Ullmann 11 % 

Kineburst Securities ... 114% 
Londoa & County Sec. 11)% 
London Mercantile ... 11)% 

■ Samuel Montagu 11 % 

Moorgate Mercantile ... 11 % 

■ Morgan Grenfell 11 % 

Morris Wigram Ltd. ... 11)% 
Northern Comm. T5t. 11)% 
Portman Guaranty ... 11)% 

■ Rea Brothers 11)% 

P. S. Refson & Co. ... 11 % 

■ N. M. Rothschild 11 % 

St. Mary Aze Finance 11{% 

E. S. Schwab 11 % 

Security Tst Co. Bhm. 11)% 
Shenley Tnist Limited 11 % 
Standard Guarantee ... 1I)% 

Sterling Credit 11)% 

Sterling Industrial Sec. 11)% 
SwlsS'Israel Trade Bk. 11 % 
Twentieth Century Bk. 11 % 
Wallace Bros. Sassoon 11)% 
Whiteawav Laidlaw ... 11 % 

G. T. Whyte 11 % 

Wintrust 12 % 

■Memluri')! of die Accfipttns Houia 
Cnmminee. 

* 7.d4F depoFlts 9>*,: 1 -mmitb 9t45 
£ 10.000 gad over, 0)^ below. 

1 7-6x7 depgplip D8JKW and under 
9i%: up 10 £25.000 9 |*l; over £25,090 
lO-;. 

i Dfiftiand DepcMdls lOH fULOM and 
over: 9(% imdfir fIBJIOO. 

$ Linked to U.L.R. 


FX^CTUARIES^NARe INMOES 


These iediees are 

EQUITY GROUPS 

GROUPS & SUB-SECnONS 


yiKOw in pvoBtboMP alMu Bnnbgp 
.. iiOitocImperBectioo. 


Wednesday7 Oct. . 

1, 1973 

Tofia. 

-Oat. 

.. . '8 

IndeK 

So. 

Day** 
OltaQge 
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■ 

Bet 

BSn'tun 

yielii 

(fSg 

.'Cram. 

Div. 

' yi^ - 
;.S; • 

Bet 
P/B 
Botio 
teeia 
• 1 

r' 

■ 

. Bte. - 
‘ FIB 
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foU) 
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laSn 

No. 


(166.84 

166.67 


aa jlNDUSTRXAL GROUP (497) jUS-SB |+a4 | 9.73 | 4.07 ■ u.i4 

1444p74.7t |X7S4S|17344 117540)16648 

880.17 18a6X 

{L6f7Q <8/5/111 

30 j (3) .|364.»1 +a? j 5.69 | 4.6S J 83.31 

17.60|86344|86A79 |886.« |B6748 189944 

451.6( 

ha/m 

Si 8743 

I(e8N^ 


PUBLIC NOTICES 


LOCAL AUTHORITY SILLS 
Btlls due 2 January. 1974, wer* Issued 
Oil 3 October. 1973. at 10>i>:*a os 

fOllOHS' 


NORTH RIDING COUNTY COUNaL 
■ILLS: £1.400.000 Issued. Applications 
£5.400.000. No other 8111s In Issue. 


STOKE - ON ■ TRENT CORPORATION 
SILLS: £1.500.000 issoeo. Applications 

£8 500.000. Sills in >ssue £2.500.000. 


SWANSEA CORPOfMTION BILLS 

£1,400.000 issued /Mtpileatlons 

£12.400.000. No Other SHIs in Issue. 


BERKSHIRE COUNTY COUNCIL BILLS 
£4.Sm. issued 3rd October. 1973 due 
2i>d January. 1974. at avcriBe la.SSSVk. 
Applications totalled £Zi.25m. and 
amouni outstanding is £4.Sm. 


HULL CORPORADON BUIS 
£2.im. Issued 3rd October. 1973, due 
2nd January, 1974. at AppHea* 

tiMS totalled ft14.2m, and amount out- 
sianding is £ 2 ,lm. 


14 


16 


84 


87 


(29) 


1170.66 

136.86 

6B.S6 

1160.46 

174.88 

BU.18 

S06.80 

98.08 


ijCAPJTAL GOODS (185) 

8 I Building Materials (29) 

Contracting. Construction (2S)|8e8.60 

Electricals (17) .|8ea.47 

‘EngineerlDg (Heavy) (15) 
Engineering (Genej^) (65) 

I . Maghine and Other Tools (13)j 
Miscellaneous (24) 

CON5UBIER GOODS 
(DURABLE) (59) 

Lt Electronics. Radio TV (14) 
Household Goods (16) 

Motors and Distributors 

CONSUMER GOODS 
(NON-DURABLE) (170) 

Breweries (16) ... 

Wines and Spirits (8) ; 
Entertainment. Catering 
Food Manufacturing (24) 

Food Retailing (18) ... 

Newspapers. Publishing 
Packaging and Paper (15) 

Stores (28) ... 

Textiles (20) ... 

Tobacco (3) 

Toys and Games (6) ... 
lOTHER GROUPS 
Chemicals (22) ... 

Office Equipment (10) 

Shipping (10) 

MiscellBDeous (41) 


(16) 


4.0.9 
+ 1.8 
+ 1A 
+ 0.6 
+0.4 
+ 1.0 
+ 0.6 


+ 1.0 
+ 0.6 
+o:6 
+ 1.7 


10.47 1 4.86 
18.05] 4.S1 

10.63 I *p.q'8 



JcniiBjt nMoy ; noto. t 
-Ocu i.eepc. . 

.. , -I -9*- 27 


9 . 97 ! 3.51 I. 13.78 i 15.72' 888.36 j8a5-.65 {884.96 -884.71 1868.07 3OT.^BJ^46,W 


I 11.30., 4.38 11.89 1 11.59 

, • I . . I • 4 

ia87|.S.17 i.l53B| 13.59 
36.5‘S I 33.56 
15.87; 15.24 

XiM ! 12.25 


4.78! 


9.16 > 


6.6Q. 

4..13 


178.48 + 0.2 


B04.39 

803.04 


1833.06 

160.83 


+0.9 
+ 1.9 
.+ L4 

+ai 


!.11.30l 3.54 
' 9:13 1 8.14 


13.83 , 4.04 
15.55 6A1 


9.90 1 4.83 
: 9.71 i ' 4.27 


9.G4| 4.16 

9.98 ' . 4.47 

1 1 — • ■ 

< 11.15; 4.4Q 


168.62 — ai 


(16) 218.ei6 

103.38 
1SS.90 
175.62 
-a ~ u-i844.a0 
71.33 

162.72 
|l954)2 
..i494.81 


28 


..J801.16 


+ 0.2 
+0.3 
1 - 1.0 
+ 1.2 
+ 1.1 


— 1.1 

^3 


8.27 

• 11.66 


10.94 

&47 


18.94 

11.56 


10.96 


8.16 

6.24 


7.68 


3.04 

4.01 


18.29 I 
9.9a' 
10.82 

13.93 


15.21 
. 9.9S 
1Q.22 


176.60 ;177.55 )177.86 |176.95 
136.45 .13648 iia4Ji8 <13445 
58:78 ; 88.65 58J24 1 5842 
114949 ;i4940 146.14 ;14743 


,173.12-|171.'m 
U09.78 '80744 


170.59 ',17a76 
I806.9Z ;806.S 


156.79 8a247;163.4i; 308.57 
■ :3>6|. iSfSi (8/6/731 
144.57 X98.64'18B.16l 168^ 
! ®ii I iU/S: I 
5744: 67.68 68.13 ISS.-m 
J ( 8/61 ■ : >*f7/6S» 

154.96 173.76.14149 177^ 


161.46 

(t8/9f7» 

iaa .16 

(11/9/731 

43.86 

A/Smi 

69.01 


lU/b ' (12A l(8T/4/m E8/llrt8| 

1964i:8104616S.78-'2^^ 

. ' ' , ilL'li ' tb.'SI aSjt/6^ 

P 27.08 2SL93,l874li 25741 71.W 

(ILlj ' (UAl '{19rt/78» kWkW 

805.69 1806.88 ;80648 {800.78 ^325.35 

94.76 '118.78 ,122 7S! 9348| 17M9 | 

! ' .li<l> I (6/9/ '(lB/1/68; lAWittSA 


13.81 


.' 14.71 
15.63 ! 16.63 


172.13^17146 1171.76 

14.7,1^02.66 jS0Q46 ;19946 

•1 


13.70 

.1840 

i-i7.li 

12:17 


13.67 188040 
18.30 


5.86 i 18.61. 
5.55 16.86 


5.86 

6.44 


3.08 


4.34 

8.18 

3.56 


0.10 

12.07 


12.74 


1648 

26.16 

15.47 


12.M 

1545 


+04 I . 9.64 5.84 14.58 


849 

1148 

12.74 

.M.65 

85.16 

1341 

14.67 


L 

0647! 95.97 : 94.16 


118942 


198.70:198,18 
1826.72 '886.I8' 


1150175 jl6047 
'158.01 .168.79 


17.11 

a8.1?(21&41 218.62 
10S<I3 
167«47 
17340 


15048 


121844 


10148 
15643 
178.10 

^L64j842.»5 |2f 144 
7143 


168.66 

|197.14 

{49641 

n0048 


7846 


102.68 

16845 

17840 


7&16 


ISAin 116148 
19Q4S 190.42 
149745 1423.18 


19646119842 


253: 

17/8/681 

139.16 

<1/8/79 

135.78 


146249 -49642 4 
(l9249 '230.25 



S0148 

24646 

51740 

85645 

(aemi 


94.62 


17X43 '202.45 !218.15I163.45. 286.M • U.7S 
! ; Itfli ' /Ml ltlfi/fi(78> K3/1149 

197.15-862.79 266.23187.61 881.OTi 80.30 
(S/li i f2T/7l |l28/Ufr2}i0«am 
19748 '8X2.78 <226.18>174.44.- | 11A78 

. ! . : 1 ill/l/ : (11/7/ I<13/7r79 >024/^ 

1286.60 882.63 -sas.SSISOa.OSl 529.99 r 30-^ 

I- I • : (19/7/ IE* :'ia/12f»il*8{?® 

1S14S;17946 !l8747/146.91 211.65 j 

I ra/li I ifii'Tl I fl/b/ra KlM /75 
157.85 !iS? 48 19945 .ai7;46;151.0a 
• ‘ l8/li 127/7* 

48049 43(164 86049:816.08 86049 
I (15(1) • (12/91 1(18/1/731 
10147 -.1X449 1186471 95.591 136.69 

: ®ii : ■' 

15941 18446 ]B6.50>X^ 

<2lL| (9iS) 

171.73 406.06 >21340 16146 
f . ■ I91t I (99 L 

239,50 186640 8884e-836.48 

. i ■ 1 

8848 ; 67.78 : aa?Oi 6U76 

I ! UfifO : kwi/m 

■ 1 . 1 

^8049 jl8849 119X4^16544^ . 

< ; (17/p i (Ml , 

19047 181148 88748I163.981 

AD 


,160/79 

81.74 
ffiABS) 
87.41 

(2brf/62| 

78.74 
(SaiAB 

89.90 

(20/7/621 

' 

<13009 
'^44.90 


9349 


109.19 

|28lSn(3 

9ft, ajp 

W8I89 

7648 

ifi/ibBB) 


31 


500 SHARE INDEX 


1165.8X1+04 I 9.84 I A14 1 1444 1 1449 1182.46 


181.30 ;18149 118145 


180548 41740I1754II 827.95 I 8448 

I •} (UVD i «9) |(U«7a kOM 


38 

FINANCIAL GROUP (101) 

189.91 

+04 

• — 

348 

- 

— 

168.74 

18847 

18648 

S3 

Banks (6) 

107.69 

+ 14 

18.03 

843 

1044 

1044 

M6.61 

80441 

80847 

34 

Dlficoant Houses (8) ... 

186.13 

+8.5 

— 

644 

• — 

- 

LB046 

17748] 

17847 

35 

Hire Purchase (5) 

586J8 

+ 14 

1040 

346 

13:53 

1343 

ibi4i 

31848 

5X346 

36 

Insurance (Life) (9) 

14848 

+0.6 

— 

343 

•- 


14740 

14645 

146.74 

37 

InsurauKe (Composite) (8) .. 

116.99 

+ 6.1 

— 

4.36 

- 

-• 

11548 

1X644 

11548 

38 

Insurance (Brokers) (8) 

eog.96 

+aa 

7.58 

343 

M 

P 

8 

ia66 

609.68 

80048 

107.78 

39 

Merchant Banks (18) 

800.09 

+ 14 

— 

8.76 

- 

“ 

19748 

197.13 

193.77. 

40 

Property (29) ... 

89149 

-0.7 

5.51 

8.18 

3844 

37.64 

B9441 

89446 

aoLio 

41 

Hiscellaneous (10) 

193.50 

+ 0.7 

9.98 

441 

14.28 

1^8 

10844 

18041 ries.TO 


186441807.48 1830481173.081 84141 
»l)\ «U8) 1814/78) 
S60.8S19941 288.59 
(9/0 I (6l9| (20/7/71) 
17&47 [28847 |89a07;X674a 29343 

! (ssm I (7/9) mn9 

31249 iST548 |374.92l286^-Q3.78 
! (9/1) I 17(9) («/Vre) 

I146L85 1174.70 ie6w2ai88.89 19446 

I •, (B/D'j <99 nwwa 

11840118343 14147jl02.16 165^ 
l9/b I (6A» (2U4/72) 
249, 05< 190.981 268.87 


(9/2) , 

184 861 

nm 


19247 (811.14 i893.ia 

I MO 

189043 475.60 >310.4«2Sa.8A 
f (8/1) -(2/3) 

« 1832.95 [28L14 174.94] 

i ( (17/1) <99 


69.83 

001648) 

6945 

W939 

804C 

(S/865) 

51.35 

giwm 

88.59 


278.57 6a47 
iW19 (IbfT/tt) 
38442 ; 66.01 
^/72M(2W4/65t 
] 303.13 ; 12046 
!(18/S/72) [(31/12/70) 


48 


Investment Trust Greup (50)| 


1184.63 


+ 1.1 


3.10 I 8.18 ( 58.87 3843 118848 116848 116849 1188.11 


|18848 1 


1 1188.11 18 


1846 1886.1812714X1846.79 60.64 

! (Uti) ( (UA 1^172) kffim 


45 aLLSHARE INDEX (651) 1183.461+0.5 


— . 1 . 3.88 > — 


|16848 116146|16143 |18146 |S04.761S4|C 




83.78 

1(2216/68) 


PCraiTSMOUTM CORPORATION BILLS 
£2.3m. iMUiM 4th Octobor. 1973. 4uo 
4n Joniiary. 1974, «t AmwIu- 


tiona totJ/IM £11 .9m. 
standHiB l« £7.lm. 


and amown out- 


NEW « HIGHS « AND 
“LOWS "FOR 1973 

I Tba following at«ur1tla> (number Ita 
parcnUicMS) among tfw*a quoted In tha 
I SMra Information Serrlco vesMrdav 
atmincd now “ highs " and “ low» '* for 
19731— 

NEW ^TOGHS” (42) 

FOREIGN BONDS fl) 
Antofagasta RIv. 

AMERICANS (S) 

Catarplllar IngeraoN-Rond 

Crown Zollorbadi Manuf. Hanover 
Flour Core. Transamorlea 

CANADIANS (1) 

Massey Fereusen 

RANKS (1) 

Hambros 

BUILDINGS f3> 

Burl Bo/ten Wimpoy (Coe.) 

Jsrris tJ.) 

CHCMKALS (T) 

Cryocsiate 

DRAPERY 6 STORES fSI 
Aqpascptum 'A' Rood vA.) 'A' 

Dowhlrst 

ELECTRICALS fl) 

PlWIlpo Lame 

ENGINEERING f2) 

Carda 2lnc AHev 


Assoc- Dairies 
Isie of Man Hei> 


FOODS (1) 
HOTELS (1) 


LEADERS AND LA(SGARDS 

The followiRE table sliwig the oercamage ebangos* wbldi bava taktii Place Nnca 
December 2V, 1072. In the principal equity Sectlena ef tbe F»T.»A cuia i I ts Share 
iptfices. It aise Inctailes the F.T, CeM Mhies Index. 


Cold Mines FT 
rinvgpapere and 
Rubbers 


Schaase 

+5E.M Insonuicn (Bndiers) 

PnMigfaing -f g.78 AU-ahaK Index 

. , — Tebaecq 

... .It Consumer Goods fDurebla) Gionp 

Sr.glneertes (Heavy) + U8 ■nas 

Shipping '* OJO Financial Croup 

Slcctrlcals - 3J4 lmfc»nent TTnsts .- 

ropcrty — Afi5 


and Spirits - S.75 


iRlce Squlpmeat - - fi.54 ][•»**•«»• 


Insurance (CempecHa) ........... . 

Packoulng and Paper . 


•-«as - 7Jb 

•'oys and Games — 7.65 

lire Pgrehase ~1149 

.jpKal Goads Group — 1L36 

Machine Tools — .. ~U,66 

Inginecrlng (Geoaral) —13.36 

lousehold Goods — D.M 

'ontrsctiiig and Constructioa ... -13.66 

hemicals —13.13 

llaing Finaace —14.75 

ioctronics. Redfe and TV — 15J7 

Mus/nal Groop —2543 

teres - -Z5.H 

ui.'dles Materials —lS.t5 


Consumer Goods iNDii.DHrabIe) 

Groop 

Oil 

Motors aod DtalrllMtorB 

Merchant Banks. 

Food MaanfaetiiriiiB 

lacnraace (Lffe) 

Banks 

Discount Haasea 

Breweries 

Copparg 

Pood Retalllns 

Emartainmcat and Cataita 


•6 change 

.. -16.23 
.. -16J2 
-16.49 
-16JD 
-17.29 
“1TJ4 
-17.92 
-1SJ4 
-XS35 
-11.77 


-U.IO 


INOUVnUALS IS) 

DnwaoB Bartea NCR 4pe '93-.99 

French fTbomau . Spear U. W.) 

Kode IhL 


Ma/M Egenun 


MOTORS II) 


PROPERTY (7) 

Apex Props. LynCon 

Auemie Close Prou. a r«v, ‘A* 

Cox Inds. Town Contre Cap. 

Keith & Hendorsen 


Caird Dundee 


TEXTILES ai 

Foster CJohn) 



FIXED INTEREST 

Wfid.' 

Oet.S 

Ttteeday 

Ok. 

J 

Friday 

Sept 

sa 

Xhon. 

Wad. 

'r 

TueudiT 

“2" 

‘ ■ 1 

XoBday 

Sept 

86 

Tdw 
ago { 
(nporax.) 

Index 

No. 

TIeU 

% 

2 

. 

1 

Consols 2i% yield 


11.83 

111.83 

11.35 

U.40 

•1L40 

1140 

1149. 

1148 

948 

8 

20-yr. Gort Stocks (6) 

63.98 

: 10.47' 

68.04 

6240 

».04 

6i;99 

68.01 

68.03 

6L5B 

7548 

3 

20-3T. Bed. Deb. & Loans (IS) 

6a73 

(12.83 

60.51 

6044 

50.66 

eass 

6043 

ioja 

'60.40 

71:17 

4 

Investment Tnuts Frefs. (15) 

64.93 

12.06 

63.75 

63.76 

M41' 

54.01 

64.01 

03:74 

53 . 74 . 

784B 

S 

ComL and IndL Pre&. (20) ... 

68.87 

11.30 

68.58 

68.31 

66.61 

68.49 

6846 

6841' 

67.48 

m08 

1 


COMPANY 

NOTICES 


at)T & Borough Prepeit)/ 
Cerperatieh Limited 
has changed its name to: 
HARLER ESTATES LIMITED 
with effect from 
1st October 1973. 


GRANGES AKTIEBOLAO 
NOTICE IS HEREBY GIVEN to share 
holders that leilowing uie resolution 
adopted at me Ordinary General Meeting 
held In Slocknalm on 30:h May. 1072.. tne 
I Company has resolved to adopt the Swedish 
^*74/3 Law ol 1970 on SimNlheo Snarehandling 


-194 

-X9A1 

-19.61 

-20.96 

-2154 

-23j46 

-S56 

-2127 

-26.77 

-4.74 


10 Share Index 


* fferegnessje dMOces baaed on nteday, 


-1&S7 October S, 1973, IndteM. 


SHARE INFORMATION SERVICE: NOTES 

ales* etherwiae Indicated prlcee qrq ha V Brcl edi iig ' a Bna) dteWend dedaraBao. 
.flee, deHenbiatlgRS me 25p aod A Retiood prieg. 
vWcfids aro (a net nr.rrrntagn terms. |f Ho par valqe. 

stimaKd prlee/earnlnsa ratios and a Tax ftoo. bFiSBies bised «b ir«» 
vers adiusud le eerparqtign tax of 56 pectag or other efltefal estimate, e Oats, 
■r cent, on RnpiitatltM systan aRbedve d DMilead rate pvM or payable en part 
fril 5. P/Bs caicniated oa “aet” of eititil eover based on dlvtdeod on 
irnings: bracJtetiid fbui eg Indicate fliU caaiUl.' a RadeiBPdoa yield, t Flat 

per ccRL or mere dsrerenee IT caF yleU. BAasamed dlvidead and yield, 
latcd on ■■ nfl ** earnlnas. Coven are 6 *T""*t* dlTtdend and yield after scrip 
sed on “ tan " eaialnas. lasae. }4ayBwnc from eapltal geurees 

^Idg based oa middle priees ate srogg |c Ante local taxes, ai Inieraa tUaber 
d alleer for value of declared dlstrllHH than' pMVtoiB totaL a Rights lasDe 
as and rfoMs. pendiBB. qEanmifis based on pre- 

Hldu and lews marked drag have beea Umtaair Sgnes. r Aastrallaa carreDcy, 
adjustol to allovr for rights issues amytdendg and yield exclude a special 
for caah. paymeiK. t IndJeated dlvidead: cover 

Istorlm lor quartedy) afaca tnereased iclataa to prevtoos dlvldeod. p/e ratio 
or resmaed. baaed on Iteest anmial earoingi, oFom. 

Inierlm lor quarterly) alnee leduee d can dlvidead: cover based en previen 
lasscd or deferred. y6ar*4 earalnga vAx free up to 30p 

;•!> comparable; net d lvM e nde paid, ta the- £. wTieMs aUew tar enmney 
'^suroa or report ewutad. elaase. y Dividend and yield baaed on 

Banks and Insurance: reserve aHoop- amBar termi. a Dividend and yield 
‘Jons may preeiude calealatioas of ladide a gpoeSal paymew; eover does 
tlvidcnds cover. net apply to speela) payment. 

Price ai t/nie of nspenslan. a Vet dividend and yield. sPrcderea« 

indicared dividend after aurlp divldi^ paased or dtferrvd. cCanadlau. 

tnd^or ri^ts lasue: cover tvlataa to aFlgmoa based on promeetna or eiber 
ircvioua dividend or foraeasL oSelal estboam (or 1673. p Figures 

‘ndicates tnicrim dividend alnee eaM baaed on prospecnis or otlier offi.'ial 
ih'rc noaa was paid before. tadmalea for 1672-73. eAasnmed dividend 

lonvrnible ioan stock laeae la and jleld after pending aenp anL'or ngbL« 

isue, B Excluding reftuda of U 3. CaoHal 
In Cams Tax. J Figiirea based on Droapec- 
ms or other oOtdal esumates for 1 ST 2 . 
M Furares based on prospgcius or ether 
aaO/or oAcial euUmaces (or 1073-74. n Eouiva- 


ts Irom 1st Octooer 1973. 

Accordingly. Authorised DcBesitariei 
must now preseni for exchange on pehtll 
M heldei^ bearer ccrtincatea of Sweoiib 
Kroner too shares together with talon 
attached to the London Paying Agent:— 
S. G WARBURG A CO. LTD.. 

Coupon Depariment. 

Si. AIMn, House. 

Coldsmiln street. 

. Lendon. EC2P 2EB. 

■gfilnst whicn thes will in du« course 
receive share certificates lor the equivalent 
number of shares surmndered and 
registered in the name 01 the holdens- 
Aepropriare application forms together 
wUh, copies of a NoPcc seitlng out lull 
details are now available from the London 
Paving Agent. 

The applleatlon form must be signed 
br the sharcholderfg) In whose nameisi the 
shares are to be registered, and where 
inore than one share certificate Is reeuired 
this rnust be noted in me aopUcaUon 

Holders Who fail to send In their share 
certificates tar eaefiange will net bo ante 
to obtain any dividend or csplial Increases 
"I** . h« declared after 1st October 
797 s until such exchange and registration 
have baen earrtod out. 

5. G. WARBURG A CO LTD. 

^ LONDON PAVING AGENT. 
4fli October. 1973. 


EUROPEAN COAL AND STEEL 
COMMUNITY 

6 's*6 Twenty Year Hoads ot 1966 duo 
_ 1st December, 1986, 

_ J" £*mmission of the European Com. 
mtmitles announces that the second annual 
Instalment qj bonds amounting to 
SU.S 1.350.000. — nas been uurchased for 
>wdemntion on 1 st Decemoor. 1973 . 


SELANGOR 


COMPANY 


reorgaulgaaBB 


.'.ISICRCC. 

T.'rgcr bM 
rosrraa 

o?L-ial deposit ecrtlfieates. 
ainv interim: rvduced final 


tducod earnings indieaicd lent rale before additional capital waa 

ov.-r a'Jnws (or ronversma ‘ of shared nald up. P Yields based on 1967 payments. 
01 nmi’ raDklnfi for divtdesds or raidb a Gran, t Furarca assumed, u No glgfiM. 
a only for resiiietcd dividend. ..cant Corporation Tax payable, z Dividend 
tuNf dors not allow Air afaora wUeh toUl to date. 

ly also rank for divUend at a future . .-ilMcegSaDaBS! xd ex dividend: nc ex 

tc. No p>'e ratio ilsufiUir pnxvMed- mg Jagoei »ax lUbK; xagx 4 JL 


NOTICE TO HOLOERS OP SHARE 
WARRANTS TO BEARER 
Holdori of Share warrants to bearer el 
te'angor Planlitions Company Ba.-had 
Iformertv Selangor Plantations Oomoan* 
Limited) are hercbv necified that coupons 
are no longer payable m the Uniiea 
KJnnqofn, 

Tne paving agents are )«ow os foliBws — 

In BRUSSELS AND ANTWERP- A- 

CAISSE PRIVEE — Frederic Jacebs. 26 
rue d'Edl'nboura Brussels 12 . Lenuja 
ne drf ri->lrAs rOQO nnnve-p 
PARIS' — Rll/AUD & CO. 13 . rue Noire- 
0«me-des.V1c(olres, Paris 2e. 
GENEVA: — BANQUE O'lNVESTISSE- 

MCNTS PRIVES. 7. Place de 
L‘ljnltr*siK. Genera.* 

The latest dividend ffd' the year 19721 
was approved In Mav. 1973 at Malavan 
Dollars 4.00 .per share free e> Mala.slan 
la* and Coupon No 31 became oavable 
on the Sin June. 1973 at tee above 
aaenciH in Belgian Francs at the hv>ta 
ra:e of Belgian Francs 61 per share. . 
THE CHAItTEREO BANK. 

(Former lo^dii Paving Aaents.) 

36. Bishopsaate. 

London, EC2M 4AH, 


. TOBACCOS (1) 

Tota. Sacs. Tst. Dfd. 

TRUSTS in 

M. A G. Cop. Jersey taefemal 

SI. Wikr. Far East Kitchen iR.i Taylor 
Grendon Trust 


NEW “LOWS” (27) 

SUILOtNCiS (11 

Tuneff Conitr. 

DRAPERY 4i STORES (9| 
Wegton Pbarm. 

ENGINEERING II) 
Brotherimed (Peter) 

HOTELS (1) 

Piaatfillv Eetotes 


Sectfan or Groop 

Rate Date . 

■oggVahM 

Seetton or Gniop 

RggeDate 

•ngqVafm 

Eiwincerlng (Hoavy) 

n/12/71 

15349 

Teyi gad GoniEg - 

-16/1/I9 

. 19S.1Z . 

enaiegeriM (CaneraD 

31/12/n 

155M 

OHIcn Bcalpment 

u/z/n 

- U2.7* 

Food Mamifaewrlna 

29/12/67 

luhs 

ladustrM Croup 

31/U/M 

12246 

Fuad RoteNfm 

29/12/17 

U4J3 

HlacBlIaneoBg Financial 

31/12/IB 

12246: - 


21/12/67 

9647 

Afl Driwr ' 

VM/n . 

U04D - 


29/12/67 

IMLOa 

2 RedempUm yMi. F.TJActuaiiaa lodirau' rat 

WkNa and Spiitte 

li/1/71 

1M.76 

calated by Bxtel-CenmHiBicailong AJnalted.ta mrnilitr. | 


Kleeman 


INDUSTRI/kLS (2) 
Mclntwe 


NEWSPAPERS 
Marshall Cavendish 


PAPER fi PRINTING ft> 


Forum Pitap^ 


PROPERTY (2) 
Soree 


SOUTH AFRICANS ry. 

Cold FMds Prop. 

TRUSTS l6l 

Brandts I>k. Comfin Aust. 

Brewery Comm. Lond. Aust. S Genl. 

Tokengaie Western Se U etlon 

OILS (II 

Woodswe-Burmah 

TEAS 13) 

Jokal Wliiiarnaen 

Nedeem 

MINES >5i 

Anglo Amertcon Rang Selection 

Geduld Cons. Mu^lsen 

Jo burg Cone. 


44 

COMMODITY GROUPS 
(Not ineiuded in SOO 
AUriShore indices) 

Rubbers (10) 

or 

946.68 

40.1 

448 

446 

. 

87.86 

8143 

64649 

45 

Teas (10) ... •»> 

... 

105.88 

+0.5 

8.08 

840 

80.14 

3741 

10646 

46 

Coppers (4) ... ..« 

... 

564.74 

h-0.1 

87.98 

1144 

348 

3.68 

36640 

47 

Mining Finance (11) ... 

... 

98.20 

-1.1 

545 

3.13 

18.38 

18.88 

99.26 

48 

I 

Tins (8) ... ' 

... 

93.36 

+0.1 

7.68 

6.86 

17.64 

1347 

9348 


I441.87 >^41 144X45 ! 


SW41 


10644.1104*16 1 9649 

35647 {360.97 136148 j40048 
100.88 ;roi*76 1108.07 ril949 
9340) 0i.91i 014o| 93J58 


658.37141541^ 

12317} (28/1) I 

180*98,4oS.T1^ 


, “*iL 

;667.78| 

lum 


, <2S/B) 
1330.66 
(641 


mti 


(ISlD 


1S74(H OajHU 


(3/10) 


IXBJM 85.671 


oas) 


56547 


1814' 

(UM9 

667.78 

1(13/7/13) 

17640 

!(2St*4B) 

18544 

icuavtt) 


'5445 

fW 

(29f«m 

7045 

mvm 

, 5443 

i(S7l6/ni 


1973 


Bl^ I Lbw 


ainco^ 

CompUocbm 




l«v 


6140 


74481 

mu , 
78.&H 
( 88 ® 

69.70 

(Ifi/li 

77 . 33 ! 66.! 

(3/1) I <1719 


61.00 


115.48 

n/m 

5841 

1 IU 8 ) 


11441 

1(13443} 

114.41 

/IQ/6S) 


584 

iai4m) 

66.90 

117/9/13 


at the Bxchgnsn YolBgiiiih Grenp) m am 
CBmpOter.' 


I5N sn 


A Itn of tbt a ratl fti HRi of Om P.TrActnnrtEB 
SliapB Indletf )g noit eveIUMb rmn ttm PhIMiwb, 
thn PfnMdm .Urmb. Hogn^ Cbrbbb TtiwC. 

EOF «y, Brice ISf Bk IniMd rbcB XBr. 
~1p. Psrnign 2>. 


INSURAilCE, PROPERH, BOROS 
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Sex equality 
proposals ‘not 


enough ’ 


WO.'VTEN ARE still treated as 
Tecnnd-class citizens ln man; 
social security and taxation 
marters, Mrs. Margaret Lampard, 
president of the National Council 
of Women, said at Yorli yesterday. 

Speaking at the eeumul's 
annual conference, Mrs. Lampard, 
of Malrern, Worcs., said that, 
while they welcomed the idea of 
lesislaiion, the Government’s 
Green Paper on equal opportuni- 
ties for men and women— *pub- 
lifhed two weeks a ;<>— omitted 
wide areas of disuriquhation, and 
had concentrated largely, on 
employment and education. 

She told 730 delegates th.*u 
there was a desperate need for a 
change in .social attitudes. They 
must "exercise constant in^lanre 
and abandon the apathy which all 
too ofien makes women tfaeir own 
worst enenties." 
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Prospects for 


lilt: !• UicU4\ii«u »k***wM. 


Index fell 3.1 to 434.4 


I REMOULDS 

I Qndtn UlHaid Ings Rd. Keighley. Y«ksl)V 8 
I Phone:053 - 52 3253 


The revival of gilt*edsed are unchanged — the balance of hit by strikes s 
petered out yesterday, as the payments remains hugely ad- the 40 per cent 


at suppliers in Scania does not have is the com- year to profits. much^iffw- 

, area, the BSC puter. which wUl be acting these ngiiTK are at the of may n 



the Government was already the offing. ffora around 50 a week last 50,000 parts. However, when into the arithmetic 

supplying a few assorted non- -t Uast thprp is nothin** winter to 30 or so at the you consider that the Gardner .= 

tap stocks on Tuesday, which ,L.Ae» tha beginning of this financial year, strike alone ran Fodens’ stocks _ , 5 . 

was reflected in the tightening couple of weeks have Fodens is now getting around up from £5m. to £7m. when Boilc|m3k6rS 


balance-sheet after the Dim- 
geness disaster. 

IC, meanwhile, is capiiaiis^o 


Gold GO 
the way 
to a big 
come-back 


was reneciea in tne nsnicnins j rooens is now seuins aimiiici up rium ijui. lu .......... — — • disposal may 

I)f the money market, but the 13 engines a week from i.ardner financing costs were Hi per ^jt^re of the mooted ?* £9m. in Clarke 

infiuence of tap stocks has not against the prejstrike 25. with effort is »»rth ac,„ui, by Clarke aapman 

previously been seen on any encouragement about th=' >'P ^ I”*' Combnstioil's ^ £i„. The ju 

scale since the early summer. interest rates. MIs-Kh.™ “1 There ^e other defen sive uj;. „„ rations is that it would rovers some- Sf&te 

Meanwhile the pait day or two Cummins. reasons for this investment involve jassing Clarke shares yparem^J 0 iner\\^jc 

hai^ seen a sudden hardening This wiH probably not stop Shw inflation, according to direct 3 1C sharehoiders— Jhiag between a j. u ? Wa'os 

of short tenn rates m New \ork; rCXienS Fodens improving on last year’s Fodens. means that whereas' it presuma ly via a scheme of ,.',121^^^^ a. ^^o.os. 

The earlier decline there was a Fodens. currently, is taking £924.000 pre-tax, which was also could run at breakeven on 24 anrangeJ ent under section 267 worth, but tn London, 

trigger for the recent flurry in orders for its heavy commercial depressed by the Gardner trucks > week during the 1970 of -the 970 Taxes Act This , 4 . --h 1972 nnv 

gilts which IS now lootang like .vehicles at the rate of over 500 strike. But an historic fuDy depression, the breakeven now ^ouid b a welcome example of overseas ^sociates at e s^. 

a normal reaction after an ^ month— it took 550 in August taxed p/e in the 15 area at 89p is 34 and could rise to 40 in ^hat a] tears to be a . logical ,, th»irp also « - 

almort uninterrupted four- Unfortunately it is only making is looking ahead to something two yeartf time. This, of course, commcr al reconstruction with- extra Sj.m., 

month dnft in prices. 43 something is the plan is with etisting production facili- out the jctravagance of a full- a . u-hoin c v mi.r 

So the market wanted an a week so there must be a lot to modernise, and extend pro- ties. As for the new plant, the seade bl Clarke may be add- rn^ ^ 


the- deficit partly made up by aaKing. of jpte national Combustion's . f £ 1 ^ 7hc j 

suppUes from Bolls-Royce and There are other u.K op rations is that it would some- 

Cummins. reasons for this investment involve jassing Clarke shares { ,-,, 1 - .nd two- ^ 

This 'i-iir probably not stop Shw inflation, according to direct a 1C s*»areholders— thing betwMn^a^_^^^^ ?WaVcs 

Fodens impro\'ing on last year’s Fodens. means that whereas it presuma ly via a scheme of ,w,at understates the , ^ „ 
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depressed by the Gardner trucks > week during the 1970 of the 970 Taxes Act This remmmn^ jusexs sin ^ 
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rtravagance of a full- « 

Clarke may be add- assets for the group as a ^ho«- S.E., mo 


to go up, and th& FT- of new business which is going duction at a new plant, flow-line plan is a 25 per cenL.return on jpg oclM about 45 per cent to a-r^rn! 


Actuaries 20-year Government elsewhere. The immediate prob- and computer-controlled against capital at 60 trucks a week, its £20i 
Stocks Index has climbed 3 per lem is that Fodens, like all the present semi-dated arrange- indicating the possibility of over as oppo 
Dv <• r^r\ar%r>u •TE-rLtea “P ft® mid-September assemblers, is vulnerable to ment whicli is partly on a £2m. pre-tax in 1974-75. Fodens in an 

BY C« GORDON TETHER but it is hard to see how strikes — its own and its moving line and partly operates could get up to -90 trucks a having i 

any renewed momentum is suppliers. While it is not a by rolling trucks ^ong the week three or foiir years from mlnoritj 
THE battle that is raging over going to be generated, particu- pure assembler, with about 60 ground. Tlie mass production now, which could -mean a lot link wit 
gold is not. as 1 have frequently larly if the Government seizes per cent of its supplies bought angle is something which of extra gravy with- margmal ing, wH 
pointed out, concerned with any opportunity to supply stock, in finished and the remainder Scania, for example, is operat- production of one truck per about aj 
whether or not it should be The problems in the background bought in rough, it can still be ing successfully already'. Wbac week worth maybe £tS,000 a equity,J 
demonetised. For that is what ' 1 

it is, to all intents and purposes 

at the moment The real question ' I 
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monetary and economic chaos. * nA j 
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on bigger output and range integrated \ ft 

there is a growing realisation on ? .M. I T 

this side of the Atlantic that the gy JAMES ENSOR AND HAROLD BOLTER W^lt il IlSSO I 

so.'ieible thing to do is to start 

setting gold, along with the vrATrTHaT.I. motors to a small ear of seneral Euronean Barifoni. oarlier this vearl Adrian Hamilton I j I I 
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into the picture — without waiting vears to develop and extend its and cheaper than the Vauxhall designed to produce a new ! yesterday that it is to integrate I 

any longer to see whether the f^nge. providing al least Viva, which will be made pro- heavy truck for European fully its Cleveland petrol ^ ADRIAN DICKS * ■ wj 

O.S. can bp induced to co-operate 2,000 new jobs within the group, gressively more luxurious and markets. This truck. whi<* will marketing subsidiary with the ' 

m launching more far reaching mainly at Luton. expensive in order to move it probably use a British-built Esso brand. ^IDENT NKON , ,^r. 

forms of reform. nr«r,ne,.u aimnet npriainiv “P *^e range. The first step in diesel engine from a General The decision means the. end of that Vice • Prudent fully. 
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